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md they are almost equally unin- 

ivible to the trained accountant. 
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sh is contained in the annual in- 

mance abstract published by the de- 
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r figures in each of these an- 
Sr volumes show the whole story 
‘each company—but they are un- 
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41S affects the shareholders of 
h. the insurance companies rather 
#han the policyholders who, from the 
ce sheets of various compan- 
tell which are inherently 

t financially and most likely 

ingap the greater profits in the 
fe. As far as a shareholder of 
insurance companies is concerned, 

is cannot obtain, or rather has not 
1 w to work out from the 
iwores available in the annual ab- 
act, the earnings on the shares of 
vidual companies over a term of 


ft would be well worth while if in 
tis future this valuable annual publi- 
_ ‘ation of the department contained a 
\Wiareholders’ income account for 

Mesch company showing the amount 
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pamount set aside for reserves for 

ws tharcholders, together with the 

jmt paid out in dividends. Ob- 

ly, the amount applicable to the 

ss of insurance companies varies 

idely from year to year as the sale 

fseeurities in one year might add 

very latgely to the amount applicable 

. Nevertheless, the re- 

od over a term would in- 

ly something of the pres- 
‘of the shares. 
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EN again, the superintendent 
well make special note in 
remarks on any abnormal 
gunting measures. For instance, 
year-ago one Canadian company 
nsferred a large sum from the 
fits of its non-participating 
branch to the profits of its partici- 
‘@ating branch. This was not men- 
tioned in the annval zeport bo the 
- ockholders. obably not 0 
@@areholder in a hundred realized 
' Ghat of the profits, so diverted from 
_ @e branch to another, nine-tenths of 
_ the sum: would be applicable to the 
licyholders, instead of directly ap- 
fable to the shareholders. In other 
‘words, the policyholders benefited 
_ atthe expense of the shareholders— 
: of course, is fair and proper, 
tut only if the shareholders be ac- 
' @izinted with the facts. 
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; Be aaDA 
ee SIDENT HOOVER’S speech to 
| £ Co this week followed the 
_ Bes forecast in the articles of John 
, Stevenson in The Financial Post. 
. chief interest to Canada was his 
ion that Congress should 
: het “limited tariff revision.” 
er we should bemoan the fact 
that there is going to be tariff re- 
Vision, that is certain to bear ad- 


versely 
Products, or should delight in the 
_ ¥irtual assurance his speech affords 
_ that the revisions will be less oner- 
_ us than was at first expected is a 
Mestion of individual judgment. 
Mr. Hoover is apparently of the 
Opinion that Congress should pursue 
_ course that is in the best interests 
 @fthe United States, without regard 
any other country except where 
the interests of the United States 
concerned. Mr. Hoover recog- 
Rizes that certain tariff action that 
a at first glance seem to be of 
to certain groups of the Amer- 
ican people would not necessarily 
tedound to their ultimate benefit if 
it severely injured those who are 
customers of American prod- 
‘Wers in other groups. 
as * * &* 
x ‘THERE is due significance in the 
| statement that “it is obviously 
protection which sacrifices a 
F r amount of employment in 
» Sxports to gain a less amount from 
| Imports.” There is the pivotal point 
fh the discussion. To what extent 
fan tariff benefits be given the 
farmer without affecting American 
| “port trade in industrial products? 
Mr, Hoover, being merely the ad- 
| Ministrator of the nation and not the 
B head of its law-making bodies, must 
orce leave the solution of the 
pes y problem to the two houses of 
oy s. Canada will watch the 
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$ or the American people as a 

le. We see in Canada the polit- 

differences of our own law 
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SUN LIFE CO. 
NOT SELLING 
STOCKS HELD 


Story Company Liquidat- 
ing is Not Founded 
on Facts 


STICK TO PRINCIPLE 


“Buy to Keep” Policy 
Credo of Company —‘Still 
Adding to Hold- 
ings 


is 


From Our Uwn Correspondent 

MONTREAL.—Report that the 
Sun Life Assurance Company of 
Canada has been liquidating share 
holdings since the beginning of the 
year, is officially denied. 

This story has gained wide cred- 
ence and has not been without its 
effect in confusing the minds of 
some investors, who watch the in- 
vestment activities of this organ- 
ization rather closely. Sun Life has 
developed into one of the largest 
holders of common stocks and other 
securities on the continent, and for 
it to start selling would have a bad 
effect upon an already “flighty” 
market. 

Big Holder of Shares 

At the close of 1928, the company 
held more than. 2,500,000 shares of 
Canadian and American corpora- 
tions, the majority of which 
are listed on the recognized stock 
exchanges and have a large invest- 
ment following. 

At the end of 1928 the company 
had invested in stocks the large sum 
of $291,462,956. Market values of- 
ficially quoted by the Dominion 
Government Insurance Department, 
or lower values, were used in arriv- 
ing at this figure. 

It is apparent then that the Sun 
Life’s stake in common stock is far 
larger than that officially reported 
by the company. Consequently its 
action in the stock market, either 
buying or selling, would have an 
important effect on the market value 
of the stocks in which it is inter- 
ested. 

Sold Some Preferred 


The company has sold several pre- 
ferred stock issues which had risen 
to their redemption price, or nearly 
s0, but with one exception it has not 
disposed of any common share hold- 
ings of any company in this country 
or the United States, or for that mat- 
ter in any other country. , 

The solitary exception was the case 
of a company whose entire shares 
were being acquired by another cor- 
poration; an attractive price was 
offered to every shareholder, and the 
directors of the company itself rec- 
ommended acceptance of the offer. 

Still Buying Shares 

Furthermore, The Financial Post 
is authoritatively informed that 
since the beginning of the year the 
company has been purchasing stocks 
and that it is following the principle 
as expounded by the president, T. 
B. Macaulay, on several occasions, 
that the “Sun Life buys to keep.” 

It is more than likely that the 
rumor that the Sun Life has been 
liquidating some of its share hold- 
ings since the beginning of the year, 
arose out of the numerous analyses 
recently published, pointing out the 
number of changes which have taken 
place in the company’s investment 
between the end of 1927 and the end 
of 1928. 

Brazilian Off List 

An example of this is the com- 
ment resulting from the discovery 
that Brazilian Traction is absent 
from the list of stocks held by the 
company. At the end of 1927, Sun 
Life held Brazilian preferred to the 
stated value of $2,195,830. The item 
is absent from the 1928 report. 

It is assumed that this preferred 
was converted to common and the 
common afterward sold, as there is 
now less than $1,000,000 par value 


upon some of our natural| Brazilian preferred outstanding. 


Take Definite Stand 

The position and attitude of the 
Sun Life toward its share invest- 
ments cannot be better set forth, 
than repeating here the remarks 
made by the president, T. B. Mac- 
aulay, at the annual meeting on 
February 12 last: 

“For a very considerable part of our 
investments we must consequently look 
to those classes of common stocks 
which are authorized by our Canadian 
Act. Fortunately, when the same de- 
gree of care as is necessary for safety 
in selecting mortgages and bonds is 
applied to the selection of common 
stocks, especially within the conser- 
vative limits laid down by the Act, 
these selected securities are, in the 
judgment and experience of the 
thoughtful and well-informed, among 
the choicest and safest of all invest- 
ments, and by far the most profitable 
and desirable. 

“We do not speculate. We buy to 
keep. We never sell a stock merely be- 
cause it has risen to a high figure. 


Sudbury Activi 
Aids Algoma Testers 


Should the new _ smelter 
which is to be erected some- 
where in the Sudbury district 
be on the line of the Algoma 
Eastern Railway which runs 
from Little Current to Sud- 
bury, Lake Superior Corpora- 
tion, owners of the line should 
benefit appreciably. 

The railway so far has not 
been normally a paying ven- 
ture and the time may come 

‘when the line will be taken 
over either by the C. P. R. or 
Cc. N. R. system. In either 
event, the bonds, which now 
stand around 80, would be ap- 
pee probably at 100 or even 

er. ; 


100 FOR ONE 
OKALTA SPLIT 
NOW PLANNE 


Preference Shares to Get 
All Dividends Until 
Redeemed 


From Our Own Correspondent 

CALGARY.—Okalta directors are 
preparing to split both preference 
and common shares on the basis of 
100 to one. For one preference share 
100 common shares of no per value 
and one preference share of $100 par 
value will be issued, the latter class 
to receive all dividends until all 
stock retired. 

Okalta and Calmont have an- 
nounced drilling programs which will 
place them among the largest oper- 
ating independents in Alberta. Ok- 
alta will ve four standard tool 
rigs and a diamond outfit working 
this summer, W. S. Herron states. 
At Okalta No. 2, drilling will be re- 
sumed shortly to the limestone, while 
a crooked hole is being straightened 
at No. 3. Nos. 4 and 5 will be started 
almost immediately, the sites to be 
announced later. 

The Calmont, which ordered a ro- 
tary outfit for its No. 2 well on the 
Dallas lease recently, is to purchase 
three more rotary rigs, one of-which 
will be for a second well on the Dal- 
las property, west of Home No. 1, 
another for a well near Calmont 
No. 1, and the third for a test a mile 
northwest of Foothills No. 1, in the 
northern part of the field where 
Calmont owns 40 acres in the south- 
west quarter of section 34. 

At No. 14, drilling was 
resumed at a depth of 3,650 
feet, at which gas flow is around 
10,000,000 ¢ubic feet per day, about 
half of the initial output encotintered 
three weeks ago. yalite No. 6, 
which formerly waz a 200-barrel 
producer is to be cleaned out with a 
diamond drill after the completion 
of No. 14. 

At a depth of 108 feet in the lime, 
Spooner No. 2 has an increase in its 

s flow and, like New McDougall- 

egur No. 2, it may be completed 
any day. New McDougall is 168 
feet in the lime and is apparently 
passing out of a cap rock. 

Mayland, which is drilling at 5,337 
feet should be the next well to enter 
the Limestone. 

Alberta Pacific Consolidated is 
preparing to commence operations 
in a few weeks on subdivision 5, 
section 20, half a mile west of the 
Home lease. 


INTERNATIONAL PAPER 
_International Paper showed a de- 
ficit of $4,706,000 last year but this 
should not discourage shareholders, 
says Wall Street Journal. Interna- 
tional Paper ‘has been doing big 
things in the way of power develop- 
ment over the past few years. It 
has also expanded its business 
through acquisitions and in other 
ways. Over the next few years ben- 
efits from these large expenditures 
will begin to be reflected in earnings, 
and there should be a different show- 


ing. 

What International Paper has done 
in the way of expansion is reflected 
in gross sales of $92,872,000 last year 
compared with $51,379,000 in 1925. 
Its total resources in that year were 
$148,585,000, compared with $383,- 
365,000 at the close of last year. 
Capitalization of International Paper, 
including stocks and bonds, now 
totals nearly $320,000,000. In 1925 
capitalization was slightly in excess 
of $107,000,000. 


Stock exchange quotations influence 
our decisions as to whether we should 
buy a security, but not as to whether 
we should sell. If quotations are high, 
we can iggore them, and, in fact, do 
ignore them.” 

There have been no developments 
to cause the company to change its 
attitude since the above statements 
were made. Consequently the story 
that it is liquidating its share hold- 
ings is baseless. 


Canada Northern Power 
Profits Continue to Gain 


From Our Own Correspondent 


MONTREAL.—Operating income 
of Canada Northern Power Com- 
pany for the first two months of the 
current year, show an increase over 
that for the corresponding period of 
last year. ; 

Gross income during January- 
February, 1929, amounted to $532,- 
445. This compares with $521,819 in 
the same period a year ago. Main- 
tenance expenses show @ small in- 
crease from $140,114 to $142,423, 
while the net operating income is up 
$390,022 from $381,705. 

The company’s annual report for 
1928, which was covered in The 
Financial Post a week ago, revealed 


& foreign legislator as official.|q healthy increase in net earnings 


iis best to wait until the speech- 
esing is finished and the new tar- 
)CContinued on page 2, col. 6) 


, 


| 


applicable to the common stock. The 
report showed $4.97 earned on each 
share of common outstanding, as 


compared with $1.17 in the previous 


year. 

Shareholders will be asked at the 
next meeting to approve of a split 
in the common stock on the basis of 
five new shares for one old. “This 
will increase the number of shares 
outstanding to 375,000, out of a total 
authorized issue of 500,000. 

The increase in the capital stock 
will provide the company with suf- 
ficient shares in its treasury to pro- 
vide for future expansion of the 
organization, 

Conditions in the territory served 
by the company this year have been 
particularly good. The mining in- 
dustry, which provides the major 
portion of the market for the com- 
pany’s service, is in a flourishin 
condition, and demand has advanc 
appreciably. 
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DOM. BRIDGE 
STOCK STRONG 
ON GOOD NEWS 


Directors Increase Stock 
Dividend to 75 
Cents 


DOING RECORD TRADE 


Plants Have Big Volume of 
Business on Hand — 
Engineering Also 
Active 


From Our Own Correspondent 

MONTREAL. — Considerable 
strength has been shown during the 
past’ week in the market action of the 
stock of Dominion Bridge Company, 
based on the assumption that the 
dividend rate would be increased 
from sixty-five cents to seventy-five 
cents quarterly. At a meeting this 
week, the directors announced the 
new rate of seventy-five cents pay- 
able to shareholders of record 
April 30. 

There is also talk of another bonus 
being paid to the shareholders at the 
end of the current fiscal year. No an- 
nouncement has been made in this re- 
gard, but such a possibility is quite 
likely. On October 31 last, the com- 
pany paid a cash bonus of 20 cents a 
share, which made the total distribu- 
tion for the quarterly period eighty- 
five cents, 

Dominion Bridge earned $4.16 a 
share on the common for the fiscal 
year ended October 31, 1928, and in- 
dications are that this figure will be 
exceeded this year. 


Tonnage Output Up 

The company does not issue any in- 
terim reports, but it is generally un- 
derstood that the volume of tonnage 
turned out this year to date is much 
heavier than that for the correspond- 
ing period a year ago. While the 
larger turnover will make for bigger 

rofits, the point should not be over- 
ooked that in the past year the com- 
pany has been virtually able to pick 
and choose its contracts, so that new 
work received has been on‘a very fa- 
vorable basis. 

Just how much business the com- 
pany has on its books at the moment 
is not known, but at the end of its 
last year the statement was made 
that the company had some three 
years work ahead. As the volume of 
new construction, bridge work, etc., 
has continued to increase during the 
current year, it is reasonable to as- 
sume that the company has a larger 
amount of business on hand now than 
ever before. 


Plant Works Overtime 


The Lachine plant of the company, 
which does about 75 per cent of the 
total business, has been kept busily 
engaged throughout the winter 
months, with occasional night shifts. 
Both day and night shifts were gen- 
eral throughout March. On March 27 
the main shop turned out 311 tons 
of fabricated steel, a high record. 
The rated capacity of this shop is 150 
tons, or 300 tons with day and night 
shifts; therefore, the 311 tons pro- 
duced on March 27 was well above the 
rated capacity. The previous month- 
ly tonnage record was established in 
November last, the first month of the 
current fiscal year. 


Other plants of the company, lo- 
cated at Winnipeg, Calgary and Van- 
couver, are also understood to be ex- 
ceptionally active. Dominion Bridge 
is making large additions to its Cal- 
gary plant, formerly the Riverside 
Iron Works, and also is building a 
steel fabricating plant at Burnaby, 
which will be operated in conjunction 
with the False Creek unit. 


Engineering Also Active 


Furthermore while Dominion 
Bridge is handling a record volume 
of business, revenue of the company 
is considerably augmented by divi- 
dends from its subsidiary—Dominion 
Engineering Works. 

As pointed out in The Financial 
Post last week, Dominion Engineer- 
ing has six paper machines going 
through the plant at present, or 
enough work to keep it going until 
next year. The uncertainty in the 
newsprint industry was expected to 
cut into its business, but to date the 
ey has secured a goodly vol- 
ume of business from that source. 

In addition Dominion Engineering 
has a number of orders on hand for 
hydraulic machinery. It is expected 
that orders for this department will 
continue to grow and even if orders 
from the paper industry drop off 
next year, the growing business from 
power companies will be sufficient to 
offset the loss in the other direction. 


Terminal Business Likely 


_ Another factor which is influenc- 
ing buying of the stock is the tremen- 
dous amount of business that will be 
open to the company from the con- 
templated Montreal terminal. Dis- 
patches from Ottawa indicate that 
the Government will push this project 
along and that actual work will be 
commenced before long. 

As some $50,000,000 will be spent 
on this enterprise, it is apparent that 
a large volume of business is in pros- 
pect for Dominion Bridge. 


Shareholders Benefit 


Though earnings of Dominion 
Bridge have fluctuated from year to 
year, shareholders have, on the aver- 
age, received handsome disburse- 
ments, The old $100 par value com- 
mon was split five for one in October, 
1927. In January, 1928, shareholders 
were given the right to purchase new 
stock at $50 a share, in the ratio of 
one new share for every eight shares 
held. Last November, rights were 
again offered to shareholders to pur- 
chase new stock at $50 a share, on 
the basis of one new share for every 
ten held. 

At its current price of around 103, 
shareholders who have held on to 
their stock and have taken up rights 
as offered, have done exceedingly 
well. As for the future of the stock 
marketwise, many hold the opinion 
that it is still a long way from selling 


peak, 


Maritime Shipments 
Considered Success 


From Our Own Correspondent 

MONTREAL. — The last 
shipment of coal by rail to 
Quebec under the special $3 a 
ton freight rate was made from 
the Besco colliery at Glace Bay 
this week. 

During the winter months a 
total of 80,000 tons was ship- 
ped. This is the equivalent 
to about one month’s steady 
production of the No. 2 col- 
liery, which mined most of the 
coal sent to Quebec this winter. 

The shipments by rail this 
winter were so satisfactory 
that larger orders are expected 
next year. If the $3 freight 
rate is granted, the winter 
unemployment situation will 
be practically solved. 

A re-screening plant capable 
of an output of 4,000 tons per 
day will be in operation: near 
the Sydney Coal piers. 


CANADIAN LISTS 
ARE SELECTIVE 
NOT SPECULATIVE 


Stocks of Sound Enterpris- 
es Now Mainly In 
Limelight 


The markets on the Canadian 
Stock Exchanges during the past 
week have shown a considerably im- 
proved tone. But there is nothing 
at the moment in sight upon which 
to base the expectation of an im- 
mediate general advance in values. 
Indications, on the contrary, point to 
a protracted period of comparative 
dullness. The idea of a further de- 
cline, which is considered to be not at 
all remote, is associated wiih the 
thought that some additional read- 
justment is needed before the basis 
can be set for another bull move- 
ment. 

Those who are conservatively in- 
clined—and these now appear to be 
in the majority—entertain the opin- 
ion that the markets for some little 
time to come will be selective in 
character rather than speculative. 
The old time optimist has practically 
disappeared from the Street. Un- 
derlying conditions are not such as to 
lend him encouragement. Scarcity 
of money renders anything like a 
buying movement of proportions out 
of the question. Hence the position 
of watchful waiting that is 
found on every hand amongst 
ers and traders alike. 

While this attitude prevails there 
can be no thought of anything ap- 
proaching extended market com- 
mitments. Practically all the buy- 
ing that is being done is on the part 
of those who, having funds at their 
command, see an opportunity to se- 
cure what they believe to be a 
a bargain. And undoubtedly many 
stocks just now are on the bargain 
counter. This will be realized to a 
greater extent later on when funds 
become more plentiful, as is likely 
to prove the case efter the opening 
of navigation, when some of the 
moneys now locked up in wheat in 
the West flow back into its normal 
channel. 

Even then there is little hope that 
the bankers will relax their hold 
upon the purse strings to an ap- 
preciable extent. After warnings 
that had been repeatedly empha- 
sized, they went to considerable 
pains to teach the speculative public 
what they conceived to be a salutary 
lesson and one which, in their opin- 
ion, came none too soon. At the 
outset the brokers for the most part 
were not inclined to coincide with the 
bankers, but, now that the irregular 
channels of financial accommodation 
have been drained, and additional 
supplies of money are no longer 
available, they are also disposed to 
take a more philosophical view of the 
situation. 

Notwithstanding the currently in- 
hospitable attitude of the bankers. 
toward market commitments and, 
the consequent. inability of brokers 
to provide funds for further exploit- 
ations on the part of their clients, 
there is an underlying faith on the 
part of the trading public that the 
future holds better things in store 
for them. A great many sound con- 
cerns are represented in the lists on 
the Canadian exchanges, and, when 
the turn in events comes, as it is 
certain to do ere long, the existing 
levels of value will be more in keep- 
ing with reason and consequently 
afford scope for a persistent and 
progressive improvement, 
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KING EDWARD [Finance Minister 


Exercises Control 
of Gold Export ; 


1928 PROFIT 
HIGHEST EVER 


Report, Available Soon, To 
Show $15.90 Earnings 
On Shares 


OPERATING COST OFF 


Gross Revenue Is $3,184,788 
Exceeding Previous 
Year By Nearly 
$300,000 


King Edward Hotel Co. will show 
earnings of about $15.90 per share 
on the 20,000 shares of capital stock, 
when the report is published within 
a week or two. The fiscal year end- 
ed December 31, 1928, has been the 
best in the history of the property 
and the earnings on the common 
compare with $12.09 for 1927, $1.80 
per share for 1926 and 70 cents per 
share for the equivalent number of 
shares in the fiscal year 1925. 

The figures for 1928 4&re gubject 
to the final audit, but are substan- 
tially correct. The profit of $15.90 
on the common stock is arrived at 
after allowing slightly more than 
$200,000 for depreciation, whereas in 
1927 there was no deductions for de- 


preciation and the depreciation ac- 
count showed a reduction over the 
previous year. In 1927, however, 
the company spent a great deal of 
money in refurnishing the hotel and 
otherwise improving the property. 


Revenue Up; Costs Down 


Gross earnings for 1928 topped 
$3,000,000 for the first time, the 
actual figure being $3,184,788, com- 
pared with $2,892,158 in the previous 
year. Operating costs last year 
were $2,127,013, and it is significant 
that this is slightly less than the 
operating costs in 1927, the figure 
for that period being $2,129,915. 
Net earnings in 1928, therefore, were 
$1,057,774, compared with $762,243 
in the previous year. 

Interest on funded debt and other 
interest in the year totaled $508,608. 
Deduction for depreciation will be 
slightly more than $200,000, and 
taxes will total $27,559, leaving ap- 
proximately $318,937 available for 
dividends on the common stock, 
compared with $241,891 in 1927 and 


reciation, as at™ 
stand at $7,365,368, compared with 
$7,467,187 a year ago. Investments 
are increased from $47,670 to $147,- 
465. Other liquid assets increased 
from $275,858 to $480,118. Current 
liabilities stand at $374,195, com- 
ared with $259,644 a year ago, 
eaving working capital at $105,923 
compared with $16,214 at the end of 
the previous year. 

King Edward Hotel is the leading 
hotel at present in operation in To- 
ronto. There are 860 rooms. The 
common stock in the last two years 
has been selling at a comparatively 
low figure in relation to earnings. 
One reason for this is the proportion- 
ately high total of funded debt. 
There are three mortgages, totaling, 
in all, $6,700,000, compared with 
only 20,000 shares of common stock. 
Another reason is that the stock 
market has not determined what will 
be the effect on the King Edward 
on the opening of the Canadian 
Pacific hotel, the Royal York, which 
will be in operation in a few weeks. 


Little Profit in Food 


In the initial stages, it is expected 


that the Royal /Yerk will lower the 
gross business of the King Edward, 
but, in the long run, it is believed 
that the King Edward will not suffer 
because of the competition. A 
certain amount of luncheon and 
banquet business, probably, will be 
lost to the Royal York, but it is 
pointed out that the sale of food is 
the branch of the hotel business on 
which there is the lowest margin of 
profit. It is reported that the King 
Edward in 1928 received $1,300,000 
for food of which probably only $50,- 
000 was profit. This, however, is 
equivalent to $2.50 per share on the 
common stock. 

Convention and other business 
booked for Toronto in the next sev- 
eral months is greater than the hotel 
accommodation available, including 
the Royal York, and it is reasonable 
to expect an increase in tourist 
business, and other classes of busi- 
ness which normally is not booked 
ahead more than a day or two, if at 
all, 


$36,251 in 1926. Fixed ‘assets, less 


bei 


Two Hanson Firms 
in Own Building 
From Our Own Correspondent 

MONTREAL. — This week, 
Hanson Bros. and Hansons and 
Macaulay, old-established - in- 
vestment bankers and brokers, 
moved into their new building 
on St. James Street. These 
allied organizations have ex- 
panded steadily until the old 
quarters became too small to 
cope with the business offer- 
ing. 

The new building is one of 
the most handsome structures 
on the street, the exterior be- 
ing finished in a light-grey 
stone, while the interior pre- 
sents a picture of luxury sel- 
dom seen in a financial house. 


CAN. PACIFIC 
OFFER RIGHTS 
ONE FOR TEN 


Brings Stock Issued Up to 
Within $5,000,000 
Authorized 


From Our Own Correspondent 

MONTREAL. — Three hundred 
thousand shares, of $100 par value, 
are being offered by the Canadian 
Pacific Railway to its shareholders at 
$170 a share, on the basis of one new 
share for each ten shares held. 

At current levels, the rights will 
be worth in the vicinity of $6 a share. 

The right to subscribe will expire 
July 17, when the first of four instal- 
ments of $42.50 each will be due; the 
remaining instalments being payable 
August 15, October 15 and December 
16, respectively. 

All shares of the issue on which 
instalments have been paid in full on 
the due dates will rank for dividends 
payable after January 1, 1930. 

At the same time the company of- 
fers to its officers and shareholders 
the right to subscribe to an allotment 
of $5,000,000 of ordinary stock at the 
price of $170 a share on a monthly 
instalment plan. . 

Nearing Authorized Total ~ 
This additional issue of $85,000,000 
of par value of common stock brings 
the total outstanding up to within 
a few million of the authorized capi- 
tal of $335,000,000. At the end of 
1928, the company had outstanding 
$295,247,000 of common stock, which 
with the present issue, brings the 
total up to $330,247,000, leaving a 
balance authorized but unissued of 
$4,752,900. 

Since 1902, the Canadian Pacific 
Railway has offered rights to its 
common shareholders on nine differ- 
ent occasions, the ratio of new stock 
to old ranging from 1 to 10 to 3 to 10 
and the price at which offered from 
100 to 175. 

Nine Rights to Date 

The original capital was $25,000,- 
000, which has been increased from 
time to time, as follows: 


° Stock which 
Amount toOld offered 
100 


Issued : 
Previous to 1902 .. $65,000,000 
1902 19,500,000 3 to 10 
16,900,000 2 to 10 
20,280,000 2 to 10 
«see 24,836,000 2 to 10 
3,984,000 
Allotted Nov. '09.. 30,000,000 2 to 10 
Allotted Jan. "12... 18,000,000 1 to 10 
Sold in 1912, at prem. 
of $2,860,822 .... 2,000,000 
Allotted Jan. . 60,000,000 3 to 10 
Pay. in 1927 34,002,549 1to8 
Pay. on 18,710 sh. 
offer. during 1928 
June, 1929 30,000,000 1 to 10 
Emp. stock, 1929 .. 5,000,000 


$330,247,000 

Proceeds of the present issue of 
stock, amounting to $59,500,000, will 
be used to carry out certain improve- 
ments and developments outlined in 
the last annual report. These include 
an expenditure of over $41,000,000 
on new equipment and $14,631,000 on 
capital expenditures. The balance of 
the amount is required for miscel- 
laneous works to improve facilities 
and effect economies over the whole 
system. 

Gain New Shareholders 

By obtaining a wider distribution 
of its common stock among investors, 
the company is building up goodwill 
for itself, which, while an intangible 
asset, has an actual value in dollars 
and cents to the organization. 


1,244,551 


Expect Lindsay Profits 


Equal $6 


on Common 


From Our Own Correspondent 


MONTREAL. — Earnings on the 
outstanding common stock of the 
C. W. Lindsay Company for the 
twelve months ended February 28, 
1929, will amount to approximately 
$6 a share. Due to the conversion of 
preferred shares into common, there 
are now some 31,000 common shares 
outstanding. The original number of 
common shares issued was 20,000, 
and on this basis it is thought that 
the company will show earnings 


equivalent to $10 a share. 


It will be remembered that pre- 
ferred shares were convertible into 
common on the basis of three com- 
mon for one preferred up to Janu- 
ary 1, 1929. This privilege was exer- 
cised on some preferred shares, 
thereby adding approximately 11,- 
000 shares of common to the original 
amount issued. 

During the current calendar year, 
preferred shareholders are entitled 
to exchange their shares for common 


on the basis of two and one-half 
shares of common for one preferred. 
In the past three months sales 
have shown a substantial increase. 
over those for the same period a year 
ago. The company is a distributor 
of pianos, organs, radios, phono- 
graphs and other musical instru- 
ments. It does not undertake any 
manufacturing operations. 


A large volume of sales are made | # 


on the instalment plan. Losses from 
bad debts, have been negligible in 
the past. Although the. last balance 
sheet available showed accounts re- 
ceivable, including accrued interest 
to date, at $1,731,450, this indebted- 
ness, which represents payment due 
on goods sold, is fully protected by 
liens. 

A dividend of $1 a share is paid 
on the common stock at present. 
Current earnings of the company in- 
dicate that an increased distribution 
on the common shares is likely to be 
made during the current year. 


In Spite Of Profit In Trans- 
action, No Gold is 
‘Shipped to U.S. 


DOLLAR BELOW PAR 


Banks Not Asking Permissio 
to Ship, Although No Direct — 
Refusal Yet Given 


While Candda is at present offi- 
cially on a gold basis in regard to 
currency, there seems to be little 
doubt in financial circles that the 
Finance Minister is exercising 
least tacit control of the movem 
of gold out of the country for 
purpose of stabilizing the excha’ 
or correcting an adverse rate. 

Officials of some of the rr 
Canadian banks, interviewed by The 
Financial Post, while insisting tha 
no bank had ever been refused per: 
mission by the Finance Minister to ~~ 
ship gold, admitted that it was quite ~ 
likely the request for such perr 4 
sion would not meet with the 
restrained approval of Mr. Robb. 
_For the past few months 
since Canadian dollars went ‘be! 
the gold-export point, which is a ¢ 
count of 3/16 per cent, Canadi 
bankers have been “soft- 
any diScussion of the gold market 
In the House of Commons. durin 
March, Mr. Robb was asked if “C 
ada is on a free gold market?” 
Minister of Finance, while not ans- 

tive, 
ise : 


‘ U AT 


wering in the direct 
“We are on a gold 
failed to completely answer the qu 
tion, General opinion seems to 
that the banks “know what’s 
for them,” and do not ask for ge 
to be shipped. es % 


Profit on Gold Shipments 


wie the Caneaien — falls bee 
ow the -export it become: 
profitable for Camelia banks to 
buy Canadian dollars in New 

at a discount, transfer the mon 
Canada, buy gold with it at ps 
Canada and re-ship the metal t 
York, making a profit on the tr 
action alling ‘the discou! t 


Canadian dollars. The 
banks, even though the dollar has 
been quoted at more than 1 per cent 
discount in New York have not b 
doing this since February 1. The: 
foe-edunnaes bythe bankers.is 4 
the money so recalled fron N 
York market could net be placed 
Canada, owing to the lack a 
Incidentally, with money at 6 p 
cent, each day the banks’ funds are 
unemployed, costs 1/64 of one per 
cent in earnings on those funds. — 
: mae are center of reasons 
ing a rom time to time as 
why gold should not be shipped « 
of the country. It is declared 
over specified periods. of I 
months, in the last few years go 
shipments have tended to equali: 
themselves in and out of the countr 
and the finance department is me: 
controlling the shipment of the met: 
until such factors as the s ; 
movement and the resumption o 
tourist traffic will bring the Can: 
dian dollar back to par in. the United 
States without the necessity of ship- 
ping gold out of the co 
then re-importing it in a few w 

One reason for the apparent 
crease in Canadian call loans abroad 
—which means chiefly New York. 
is offered by bankers. Money, like’ 
any other commodity, is a pons 
to and controlled by the laws sup- 
ply and demand. There are two 
money markets, London and New 
York. If the rate for call loans 
up in New York, millions of dollars 
are immediately shipped to the mar- 
ket from all over the world, to be 
loaned on call. If the New York rate 
drops as a result of an influx of 

(Continued on page 2, col. 6) 
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In the matter of better... 
more pleasant shaving... 
England has given us a finer 
razor...the Rolls Razor. 


Stropping and honing facili- 
ties for the hollow-ground 
blade are provided right in 
the compact container. ..en- 
suring a keen edge and a cool 
shave...always. 


A razor that we...at Ryrie- 
Birks ... unhesitatingly en- 
dorse to the use of men who 
consider a few extra cents 
subordinate to the matter of 
pleasant shaving for years. 


Price, Silver Plate, $8.50; 
Nickel Plate, $6.50. 


RYRIE- 
IRKS 


LIMITED 
TORONTO 


salesbook business is confined to Can- 
ada and represents about 10 per cent. 
of the gross of F. N. Burt in Canada 
and the United States. 

F. N. Burt will receive Moore Corp. 
stock for the salesbook business. 


iors Corp. Acquires 
- Burt Salesbook Business 


Tt was ennounced last week that 
Meore Corp. would take over the sales- 
book business of F. N. Burt Co. The 


Anutime is 
SIMON 'S time 


\) » U 


‘Smoke a SEMON’S CIGAR 
after lunch and notice how well 
the Havana flavor goes with 
your coffee. No cigar can satisfy 
like a SIMON’S--Large or small. 


eee 


* In All Sizes * 
Makers of SIMON-ETTES 


9A BOX AT THE OFFICE AND A BOX AT HOME" 


THE STORE FOR 


Distinguished 
in Everything 


and yet they are not extravagant. The 
broadcloth has a lustre that lasts 
through laundering after laundering. 
The pleasant stripes are fast-dyed— 
and guaranteed so. The cut is roomy 
and more comfortable than usual. The 
_ various styles are distinct, but not ex- 
treme. The final details—the frogs, 


FORCES AT WORK 
IN WHEAT MARKET 
ARE CONFLICTING 


Bears Have Ruled, on 


Evidence of Large 
Supplies 


From Our Own Correspondent 

WINNIPEG. — There have been | 
two major conflicting forces at work 
in the wheat market during recent 
weeks, with their reaction subject to 
the play of minor forces. The bear 
factor, which brought prices down 
is the large supply of last year’s crop 
is the large supply of lat year’s crop 
still remaining to be sold, for the 
world appears to have more wheat 
on hand than ever before at this time 
of year. A very large percentage of 
this is stored in Canada. With most 
of it locked up in store at the head of 
the lakes, or backed up in the country 
awaiting shipment to lake ports as 
soon as the opening of navigation 
should reelase space, it became 
more and more of a burden on the 
market as the spring approached, 
when holders were almost bound to 
try to get it moving. In addition, as 
the first of May approached the date 
came nearer when holders who had 
sold for delivery in May have the op- 
tion of delivering the wheat to pur- 
chasers on any day in the month and 
demanding payment in cash. 

Feeling Wheat Is Cheap 


The contrary force was the feeling 
that wheat, under such conditions of 
supply as we have had was abnormal- 
ly cheap, that such large supplies of 
wheat as the world has had since last 
fall are unlikely to be available the 
following year, and that consequent- 
ly long range conditions favored an 
advance whenever current supplies be 
got out of the way. 

Anything bearing on the rate of 
world consumption of wheat at the 
present time, or on prospects for the 
next crop has entered into the situa- 
tion as a minor market factor, ‘while 
sentiment in the United States, influ- 
enced by political developments in 
connection with various projects for 
farm relief has also had a bearing. 

For a while there were fears for 
the winter wheat crop of the United 
States, based on extraordinary win- 
ter conditions experienced over a 
large part of the wheat belt, where 
wheat, instead of being blanketed 
with snow was encased in ice for a 
considerable time. First apprehen- 
sions of damage were not sustained, 
and it now appears that there was not 
any unusually large amount of win- 
ter killing. (Some such killing is al- 
ways anticipated.) It appears that 
the size of the crop in the United 
States is likely to depend more upon 
weather experienced for the balance 
of the growing season than on any- 
thing that has yet occurred. 

Although there have been many 
apprehensions of a short crop in 
Western Canada this year, due to a 
lack of reserve supplies of ground 
moisture, these have been to some 
extent relieved by heavy snow falls 
over a large part of the country after 
the surface soil was thawed out suf- 
ficiently to absorb moisture. Seeding, 
which otherwise would have begun 
unusually early, has been delayed in 
stagting, a fact much more than off- 
set by the improvement in soil condi- 
tions. Seeding is now beginning of 
an acreage which is likely to be con- 
siderably larger than last year. 
Nearly a million and a half acres of 


' newly broken land, not previously 
| under crop, is likely to be added to 


this year’s productive acreage, and 


| conditions seem to promise that seed- 


ing can be completed at a satisfac- 


| torily early date. 


CELANESE REPORT | 
SHOWS LOW PROFIT 


‘ON YEAR’S SALES 


From Our Own Correspondent 
MONTREAL.—Though net profit 


total income amounted to $180,409, 
due to the sum of $167,151 being 
earned in interest on capital funds. 

A feature of the balance sheet is 
the working capital position of the 
company which stands at $3,813,615, 
representing a ratio of 38 to 1 of cur- 


rent assets to current liabilities. C 


Fixed assets including real estate, 
organization expenses and patents, 


| are valued at $6,988,265, an increase 


of $1,377,000. Cash and call loans 
total $546,211, bonds and stocks at 
cost stand at $2,422,536. 

Accounts receivable, less reserve, 
total $59,722, while inventories of 
raw materials and finished work 


amounts to $863,042 as compared | 


with $542,867 in 1927. 

Liabilities include accounts pay- 
able of $102,671 as opposed to $314,- 
774 and suspense account, represent- 


ing amount received for equaliza- | 


tion of dividends and deferred cred- 


its totals $851,649, as compared with 


$620,987 in the previous year. 


Dividends on the preferred stock | 


| are now 21 per cent in arrears. 


Following is the statement of profit | 


| and loss: 


| Net profit on sales 
| Sundry revenue 


Reserve for bad debts 


Se EE Wie bo50455555 6b ade beben "$ 13.257 t 


Interest on capital funds 
| 


$180,409 
| Balance at credit def. cred. account 
| SA OOM, B, ROO uncekedvensnsesece 331,710 


167,152 


Deferred credits at Dec. 31, 1928 .. $512,119 


oe 


New Partners Announced 
in Stock Exchange Firm 
J. J. Hanley and R. B. G. Clarke have 
been admitted to partnership in the 
firm of T. Ross, Boys & Company, 
members of the Toronto Stock Ex- 


THE FINANCIAL POST 


No Compulsion to Sell 
Loblaw Preferred Stock 


Loblaw Groceteria preferred share- 
holders are under no compulsion to 
accept either of the alternatives pro- 
posed. They are offered $140 in cash 
for their shares or an exchange of 
six Class A common shares of no-par 
value for each preferred of $100 par 
value. The Loblaw Class A shares 
at present have a market value of $23 
per share. 

The Loblaw charter provides that 
10 per cent of the net profits each 
year be set aside for redemption of 
the preferred shares. But the pre- 
ferred shares are without a redeem- 
able price. The management of Lob- 
law Groceteria has advanced the 


ST. LAW. PAPER 


EARNED DIVIDEND | 


BY FAIR MARGIN 


Newsprint Machines 
Are Now in Oper- 
ation 


Six 


From Our Own Correspondent 

MONTREAL. — Despite the ad- 
verse conditions prevailing in the 
newsprint industry during 1928, St. 
Lawrence Paper Mills succeeded in 
earning its preferred dividends by a 
comfortable margin. The condensed 
balance sheet for the period year 
ended December 31, 1928 reveals a 
working capital position of $4,829,- 
268 


a 


Current assets include investments 
and loans of $4,348,589, and accounts 
and bills receivable at $694,302. In- 
ventories are valued at $2,220,126. 

Liabilities include accounts pay- 
able of $175,152; bank loans are 
shown at $2,044,847. Fixed assets, 
including timber lands, mills, etc., 
and new construction and additions 
since May, 1928, total $23,727,591. 

Two Machines Added 

Installation of two additional 
newsprint machines with necessary 
new buildings and auxiliary equip- 
ment has been completed. The mill 
now operates six machines. 

In his remarks to shareholders, 
Ernest Rossiter, president of the 
company, stated that at the present 
percentage of operation and at the 
selling price of $55 a ton, earnings 
of the company for the current year 
are expected to cover the preferred 
dividends. 


ANGLIN-NORCROSS 


REPORT REFLECTS 
BUILDING ACTIVITY 


‘Large Increase Shown in 
Gross and Net 
Earnings 


From Our Own Correspondent 

MONTREAL.—A substantial in- 
crease in gross profits and net earn- 
ings is revealed in the annual report 
of Anglin-Norcross, Limited, for the 
fiscal year ended February 28, 1929. 
After making the usual provision 
for depreciation, contingencies, taxes 
and dividends on the preferred stock, 
the total balance at the credit of 
profit and loss was $310,585. 

Assets include cash on hand of 
$279,099, open accounts and bills re- 
ceivable at $1,250,229. Investments 
are valued at $520, machinery, tools 
and equipment at $219,662. Goodwill 
is carried at $1,000,000. 

Among the liabilities is shown ac- 
counts and bills payable of $1,057,- 
649, and $228,173 gvas written off for 
depreciation and contingencies. Net 
working capital stands at $382,711. 


Has'Large Contracts 


In his remarks to the shareholders, 
J. P. Anglin, president of the com- | 


/on sales of Canadian Celanese, Lim- | pany, stated that a substantial vol- 
| ited, for the fiscal year ended Decem- 
| ber 31, 1928, amounted to $7,372, 


ume of building had been carried | 
forward into the current fiscal year, | 
reflecting the general business im- 
provement throughout Canada. 
Among the new contracts secured | 
during the past year, and on which | 
the company is presently engaged, 
are the head office buildings for the | 
Canada Permanent Mortgage Cor- 
poration and the Canadian Bank of | 
ommerce, both at Toronto. It was 
stated that the granite cutting plant 
at Iberville was extremely: busy, and 
the outlook for continued granite 
business was favorable. 

Following is a comparison of profit 
'and loss accounts for the past two 
| years: 

1929 1928 
| Gross profits $396,464 $138,487 | 
es ME OUR: bcccnecase 183,818 95,692 
42,795 | 
8,191 | 


39.604 
21,840 | 


| Net earnings 
| Income tax, ete. ....eseese 


112,699 
car, Ws: ccdbieceenintan 


$17,766 | 


| Surplus for year 


| TheC. J. Pott Co. Ltd. 


STEEPLE JACK CONTRACTORS 
Specializing in Tuck Pointing, Sand 
Blasting, Cleaning Buildings, Painting. 


1420 Victoria St. 
Montreal 


66 Temperance 
St., Toronto 


Bil 
| 


argument that the directors, while 
compelled to set aside the 10 per cent 


for redemption purposes, are not 


compelled each year so to use the 
money, but may wait a more favor- 
able hy pote A of buying in the 
shares if the existing price is in their 
opinion too high. 
May Bosiine to Sell 

There are other opinions. A cer- 
tain portion of the investment pub- 
lic has held the opinion that the di- 
rectors of Loblaws would have to use 
10 per cent of the profits each year 
and that the money would have to be 
so expended before the end of the 
next fiscal year. 


QUALITY CANNERS 
NET WAS $228,042 


Associated Quality Canners, at the 
annual meeting held in Toronto, de- 
cided to change the location of the 
head office from Windsor to Toronto. A 
proposal has been advanced to change 
the name of the company but no action 
was taken in this connection. 

The first annual statement presented 
to the shareholders showed that the 
gross profits for the year ended Feb- 
ruary 28, 1929, had been $298,636. From 
this sum was deducted $50,938 for de- 
preciation of buildings, plant and 
equipment, and $19,655 on account of 
Dominion income taxes, leaving net 
earnings of $228,043. During the 
twelve months dividends aggregating 
$60,000 were paid and $7,247 was writ- 
ten off on account of organizing ex- 
penses, leaving a balance to be applied 
to operating surplus of $160,794. 


Marcus Loews Theatres 
Show Fall in Profits 


A falling off in net profit of $9,219 
from last year was revealed in the 
annual report of Marcus Loew's Thea- 
tres Limited, for the year ending Jan. 
5th, 1929. Net profits amounted to 
$77,307 as compared with $86,526 for 
1927. Net income from the operation 
of the company’s theatre on Yonge St. 
for the year was $141,347 as against 
$170,310 for the period ending Jan. 6, 
1928. Income from all sources includ- 
ing a portion of the profits receivable 
from Loew’s, London Theatres Ltd. 
amounted to $208,086 or $12,429 less 
than last year when the whole income 
reached $220,515. 

To the net profit has been added 
$31,239, surplus on the sale of Hamil- 
ton United Theatre shares, and $29,170, 
surplus arising from fire loss recovery, 
making a total of $137,717, compared 


with the total of $86,526 last year. Out |] 


of this $6,300 has been set aside for 
taxes, and $45,773 paid in dividends on 
preferred, leaving a surplus balance 
increased during the year from $210,- 
040 to $295,684. 


Lindsay Distilleries 
to Increase Capital 


Present share capital of Lindsay Dis- 
tilleries will be increased from 100,000 
to 200,000 n.p.v. shares under the plan 
recently adopted by the shareholders. 
It is stated that a block of 60,000 of 
these shares will be disposed of to 
New York interests. 

The company seems to be in a sound 
financial condition. Liquid assets total 
$783,000 compared with current liabil- 
ities of $400,000. The new plant has 
been in operation since December 15th, 
1928, and a forecast of earnings based 
upon the returns from the first three 
months of operation would reach $12 
per share. 

Buildings and equipment are valued 
at $741,000. 


oe 


NATION’S BUSINESS 


(Continued from page 1) 
iff law is on the statute books before 
judging it and the possible effect on 
this country. 
* * *# 


AMONG the other points in Hoov- 
er’s message to Congress are a 
number of interest to Canadians, but 
which require little comment. His 
discussion of the flexible tariff and 
his suggestion that it should be made 
still more flexible is, however, of 
particular interest, because Canada 
has on more than one occasion felt 
the sharp attack of the flexible 
tariff in operation. Mr. Hoover 
wants to give to officialdom greater 
powers in fixing valuations of im- 
ports and to the president power to 
act more quickly in making tariff 
changes himself. It would seem 
obvious that the net result of the 
adoption of his recommendation 
would be to increase the tariff haz- 
ard of any Canadian industry 
attempting to build up a special 
market for its product in the United 
States and it is just possible that 
over the course of a few years more 
real harm would be done to Cana- 
dian producers through the opera- 
tion of this flexible tariff than by 
any changes that may be made in 
the schedules themselves. 


FINANCE MINISTER 
EXERCISES CONTROL 
OF GOLD EXPORT 


(Continued from page 1) 
money and the London rate goes up, 
the money is transferred to the field 
paying the higher rate. Canadian 

anks get a large portion of these 
funds deposited in their foreign of- 
fices for use in New York or in 
London, to be loaned in on call. Thus 
between January 31 and February 28 
Canadian banks increased their call 
loans abroad by less than $2,000,000 
but balances due banks in the United 
Kingdom and elsewhere increased 
by more than $20,000,000. The 
significance of these figures is that 
the apparent increase in Canadian 
call loans abroad really represents 
an increase in loans arranged by 
Canadian banks for foreign custom- 
ers. The banks, evidently, brought 
back to Canada some of the Canadian 
funds they had on call there. 


Money Must Work 


This is a reason why Canadian 
banks, when the exchange rate is 
lowered, cannot immediately trans- 
fer large sums from New York call 
oans to Canada. The banks keep 
certain reserve funds in the New 
York market where they can be em- 
ployed all the time. But not all of 
the money they have on call is Can- 
adian money. If the rate rises in 
London, the owners of funds which 
are placed on call for them by Cana- 
dian banks in the United States im- 
mediately want.their loans called in 
= the money transferred to Lon- 

on, 


Considerable interest has arisen in 
reference to the question as to the 
basis of Canada’s currency. A re- 
cent press dispatch from New York 
city stated that during December 
and January last, Canada shipped 
$65,000,000 in oy to the United 
States. Since that time, shipments 
have fallen off considerably and the 
Canadian dollar is still not at par in 
New York. It closed Monday at .88 
per cent discount. A United States 
financial paper stated that it be- 


Suede Jackets 
for Golfers— 


The Suede Sports Jacket is 
the ideal garment for the 
chilly days of early Spring. 
Knit collar, cuffs and waist- 


band — sateen 


lined. The 


quality of the leather is most 
excellent. 
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MEN'S CLOTHING 
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COLLECTIONS 


The Bank’ of Montreal collects notes, drafts and. 

coupons, in Canada and abroad, for the account of 

its customers. 
In this respect it offers unexcelled facilities. It has its 
own offices in the financial centres of the United States, 
Great Britain, France, Mexico and Newfoundland, and 
correspondents throughout the world. 


~BANKOF 2-2 
MONTREAL _ 


Established J181T Ty. 
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the Imperial Bank of 
president of the Canadian Bg 
Association, in a recent sta 
the press, expressed the opini 

it was a temporary situation «) 
that the adverse exchange w 


lieved the Finance Minister to be re- 
sorting to “extraordinary measures” 
to keep the remaining gold reserve 
of the country where it was. Mr. 
Robb, questioned in the House said 
that no “extraordinary measures” 
had been adopted. The United States 
paper replied with the statement 
that “extraordinary” meant “out of 
the ordinary” measures. 

A. E. Phipps, general manager of 


foreign money into Canada 
the wheat-movement and the’ 
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Wherever 
Well-Dressed Men Congregate 


Made by WOLTHAUSEN, Brockville ~ - 
Hatter to gentlemen for over 50 -years 
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In New York | 
This Bank has its own office at - 
‘49 Wall St., and our Canadian’. 
clients will be welcomed there 


and afforded all possible in- | 
formation and assistance, tip 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserves, $20,000,000. 
Total Assets over $265,000,000. 


Don’t Take Needless Risks 
in the Market 


Protect yourself: = rumors unreliable market infor- 
mation have lost millions for people who might have 
taken Profits instead. Trade by new, safe, sane methods 
that successful people of today are using. F ree booklet, 
“Greater Profits from a Greater Market”, sent to you | 
without obligation. Just address 


CANADIAN FINANCIAL RESEARCH CORPORATION 
LIMITED 


501A Concourse Building - Toronto "108 


New _Iseue 


English Grill for Men 


Convertible, Preferred 


Price: At the market with accrued appetite, 
yielding satisfaction 


From the letter of Mr. A. S. Tindale, President 

of the Company, we summarize as follows: 

Property and Business of the Company: 
Muirhead’s English Grill for men is situated 
at 198 Bay Street, with an entrance from Bay 
Street, next door to Muirhead’s Bay Street 
restaurant, 


The room is panelled and floored in fine old 
English oak, with oak tables, chairs and broad 
settees. The English sporting prints are in 
keeping with the masculine decorative motif. 
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Flowers Telegrap 


- FRBDERICK ( 


S. LANDSCAPE AR‘ 


MONTRE 


920 Castle Buildin; 


This Dining Room is now open and will be 
open every day except Sunday from 11 a.m. to 
2.30 p.m. This Dining Room may be reserved 


Our booklet, just published, contains complete in- 
formation about these investment companies, which 
have combined resources exceeding $150,000,000. 


the pearl buttons, the breast pocket— 
show a conscientiousness that is most 
satistying . . . You will understand, 


then, what we mean by this “differ- 
ence without extravagance” . . . See 
these $2.50 pajamas any day, in The 
Store for Men. 


Street Floor—Bay Street 


SIMPSON 


vei 
PORE RY 


COMPANY 
LUND WIE) 


Harris, 


469 St. John Street 
MONTREAL 


R. G. B. CLARKE P. J. HANLEY 


| change. Mr, Hanley was formerly con- 
nected with the Bank of Toronto. Mr. 

| Clarke was a partner in the insurance | 
brokerage firm of Clarke & Till. 
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Forbes & Company 


Limited 
C.P.R. Building 
TORONTO 


for private dinners and suppers, presentations, 
meetings of salesmen, executives or boards, in 
the evening, by application to the management. 


Purpose of This Issue: Is to provide a Grill 
Room for men, delightfully different from any 
other in Canada. 


As this issue has been greatly over-subscribed this advertise- 
ment appears as a matter of record only. 
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FILMART 
MOTION PICTURES 


izi in the produc- 
tier } holon and industrial 
pictures. 
hmond St. E., Toronto 
a ™ Tel. EL. 6564 


Stability is Keynote 
of English Business 


Appearance Of Britain Is That-Of Unprogressive 


C. T. FILLAN & CO. 


Investment Securities 
Financial Agents 


Roya! Bank Bldg. 
MONTREAL 
Telephone Lancaster 0217-0218 In England, business is structural. 
That is one of the reasons why Can- 
adians and Americans incorrectly 
regard it as being a slow and non- 

progressive country. 

There is always more movement 
and excitement in a rabble than there 
is in a well-organized army, but in 
a long march an army will invariably 
cover more miles than a rabble. 


No Clique of Bears 

There is no interlocking of inter- 
ests in Great Britain, such as exists 
in a few countries. There is more 
team play. There are no cliques of 
“bears,” hammering away to de- 
stroy values. There is hardly ever 
a serious smash. 

Not one bank has failed in Great 
Britain for several years. There is 
no Government inspection of banks, 
as there is in the United States. The 
bankers manage their own affairs 
and remain solvent. 

There is never any such thing as 

a panic in the financial world of 
England. At least, there has not 
been since the battle of Waterloo. 
I was in New York during three 
| panics. For a time, all money was 
frozen. I had money in three or four 
banks and could not draw $100 out: 
of any of them. Such conditions of 
fright never occur in England. 


Build Up Reserve Funds 


All English banks have large hid- 
den reserves. So have the large com- 
panies. Very few English compan- 
ies over-extend themselves. They do 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


ians, Transfer Agents, 
” Bond Mortgage Trustees 


Savings Departmen i 
Real Estate Department 


CHARTERED TRUST 


_ & Executor Company 
4 King St. W., Toronto 


First Mortgage 
Industrial 
and 
Real Estate Loans 


Underwritten 
Chain Store Financing 


MACBETH & CO. LIMITED 


Bank of Hamilton Bldg. 
. TORONTO 


COMPANY 


EXECUTORS and - 


‘CHOICE FLOWERS TRUSTEES 


| 
| 8 to 10 West Adelaide St. | 
TORONTO 


Flowers Telegraphed Anywhere 


Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that 
true credit is based on 
Character, Capacity, 
Capital. 


The Mercantile Agency 


R. G. Dun & Co. 
17 Offices in Canada 


Flowers Telegrashed Everywhere 
COOPER 
Florist 


71 West King St., 
Toronto 


‘CAMPING GOODS. WE MAKE 
SBvervtuine tn CANVAS” 

ae ELgin 
3745-6 


GIVES YOU 
AUTOMATIC DIVISION, 
Ask us = MULTIPLICA- 
. TION 
Demonstrate suBTRACTION 


O. H. PIERCE 


358 Adelaide St. W., Toronte 
Distributor 


Goodwin R. Harris 
Member, Toronto Stock Exchange 


-ENVELOPES 


| McLeod, Young, Harris 
& Scott Limited 
403-7 Metropolitan Bldg. 
“y Toronto 
i Telephones : Adelaide 6431-2-3 


Toronto Enve.ors Co., ro. 
366 Aociaioe Sr. Weer 
Teorenre 2 


W. A. Mackenzie 


& Co., Limited 


67 Yonge Street, 
Toronto 
Telephone Elgin 7241 
W. A. MACKENZIB 
Member 
Toronto Stock Exchange 


Orders executed on all . 
Exchanges. Same careful 
attention given to small 
orders as well as large. 


; FREDERICK G. TODD 
LANDSCAPE ARCHITECT 
MONTREAL 


~ 920 Castle Building- UP. 7263 


Have Your Office 


| Rugs Cleaned 


; We make a specialty of shampooing 
rugs. First, all the dirt is taken out by 


however 


Country, But Industry and Finance | 
There Is Dependable | 


By HERBERT N. CASSON 
Written from London for The Financial Post 


not believe in drawing cheques on 
the future, as is done in several other 
countries. A single store in London 
has a reserve fund of $6,000,000. It 
could pay its usual dividends for 
twelve years, if it failed to make 
any profits. 

There is very little jerry-building 
in the British structure of industry 
and finance. Ever? now and then, 
companies are floated that are not 
safe, but the financial papers mark 
them “speculative” and those who 
want to take a risk may do so. 


Mania for Solidity 

It is a notable fact that most of 
the companies started by Jabez 
Balfour, a promoter who came to 
grief, are still alive and very pros- 
perous. They were taken over by 
honest and competent Directors. 
They were not allowed to smash. 

There is almost a mania for sol- 
idity in England. The British people 
abhor flimsiness. They build all their 
machines too heavy. They prefer 
durability to all other qualities. 
Their proudest boast in the indus- 
trial world is that “no Rolls-Royce 
has ever worn out.” 

When I bought a house in London, 
I put in an extra door to prevent 
the servants from walking through 
the front hall. I found that the wall 
was a foot thick and as solid as 
stone. That door cost me as much 
as five doors would have cost in 
the United States. But I learned 
a lesson in the building of durable 
houses, 


Britain’s Favorite Fable 


It is true that the British people 
have less initiative than several 
other nations, but. they have more 
tenacity than any other race. They 
are born with shock-absorbers, not 
self-starters, and in the financial 
world the one is useful as the other. 
They never forget the fable of the 
hare and the tortoise. It is the 
favorite national fable. The tortoise 
was slow, but he kept on, and his 
average speed was greater than that 
of the hare. ; 

One good old British firm, the 
Chartered Company of South Africa, 
paid no dividend for 30 years, but 
it kept on. Then, several years ago, 
it began to pay handsome dividends. 
In any other country, such a com- 
pany would have been wound up. 
Another British company, Armstrong 
Whitworth’s, recently wrote off a 
loss of $70,000,000 and calmly pro- 
ceeded on its way. 

Few Bad Debt Losses 

Stability is a by-product of in- 
tegrity and there are very few 
predatory schemers in Great Britain. 
Contracts are carried out. There 
are few cancellations of orders. The 
loss by bad debts is very small. One 
manufacturer, who sells to 30,000 
retailers, tells me that he lost less 
than $500 last year by bad debts. 

Britain is a land of law enforce- 
ment. There is very little crime. 
There are fewer murders in a year 
in England than there are in Mem- 
phis. When a crime is committed, 
the criminal is almost always caught 
and punished. Last year, only three 
eanliee mysteries remained unsolved. 
This makes greatly for stability. 


Strikers Not Law-Breakers 


There is practically no revolution- 
ary spirit in Gteat Britain. There 
is a small handful of Communists, 
mostly foreigners, and they have 
been expelled from the trade unions. 

Even during the general strike, 
there were no serious riots and not 
one life was lost. When Sir John 
Simon declared in Parliament that 
the strike was illegal and that the 
leaders could be held responsible 
for any damage done to property, 
the strike was at once called off. The 
leaders could not endure to be brand- 
ed as law-breakers. 

There was no panic on the stock 
exchange during the general strike. 
Sales fell off but prices were steady. 
No one thought that the world was 
coming to an end. 


Exchange Is Steadying Force 

In fact, the London Stock Ex- 
change is a steadying force in Great 
Britain. It is not a panic-breeder. 
There is not one man in England, 
eminent, whose death 
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could cause the stocks to fall two 
points. This cannot be said of any 
other stock exchange in the world. 

There is a so-called “Socialist 
Party” in Great Britain, but it is no 
more revolutionary than the “Farm- 
ers’ Party” of Canada. There are 
a dozen Lords and Baronets in it, 
It is a Liberal rather than Social- 
istic. 

Few Reds In Party 

Its three most eminent leaders 
are Ramsay MacDonald, a journalist 
of wide culture who would find life 
intolerable in Russia; J. H. Thomas, 
a wealthy and witty labor leader 
who is one of the most popular speak- 
ers at the banquets of London; and 
Mr. Snowden, a man of unusual 
financial ability, who was a very 
competent Chancellor of the Ex- 
chequer when the Socialist Party 
was in power. 

In the whole Socialist Party, there 
are only a score of irreconcilable 
“Reds, who have very little influ- 
ence either in the house of commons 
or outside. There is only one com- 


munist in Parliament and he is a Par- 


see—Mr. Saklatvala. He is a lone 
wolf. He has been barred out of 
the Socialistic Party. 
Dependability is Sought 
The great word in England is! 


“permanent.” That is one reason, 
perhaps, why Canadians and -Am- 
ericans are apt to regard England 
as non-progressive. But permanency 
means that there are fewer break- 
downs as well as fewer improve- 
ments. There is more dependability. 


Unfortunately, stability is not a 
glittering virtue. It is apt to be dull 
and dingy. It does not attract public 
attention as initiative does. 


There is undoubtedly in England 
a studied neglect of appearances. 
All the goods are not shown in the 
shop window. There is even a deep- 
seated dislike for advertising, which 
is slowly being overcome. Bragging 
is regarded as childish weakness and 
understatement is preferred to over- 
statement. 


Suspect Clever People 


Anyone who has lived for some 
years in England has discovered that 
character counts for more, and clev- 
erness counts for less, than in any 
other country in the world. Clever- 
ness is always under suspicion. Never 
by any chance does a clever man 
command as much capital as does a 
man of character. 

All this makes for stability, which 
is the most valuable quality, as well 
as one of the rarest, in the world 
of business and finance. 


Nothing Over $500 


Suggestions for the Beginner 


In 


Investment Whose Capital 
is Limited 


Suggestion No. 20 
By JOHN E. 


Among securities of public utility 
companies, those of a company sup- 
plying electric light and power to the 
community are generally considered 
the most attractive. Such a company 
is supplying an indispensable nee 
to the public, a factor which tends 
to stabilize earnings. Growth of the 
community served is immediately re- 
flected in a growth in sales of power; 
competition, is perhaps the only 
source of appreciable loss in revenue. 

The Quebec Power Company oper- 
ates all the public utility services in 
the city of Quebec. In addition to 
supplying the electric light and pow- 
er requirements of the community, 
it operates the gas and street rail- 
way systems. Possibly the most im- 
portant factor in considering an in- 
vestment in public utility securities is 
the outlook for the territory the 
operating company serves. For 
through the industrial growth of that 
territory lies the main source of sub- 
stantial increases in sales of power. 


Demand Has Grown 


The demand for power in the area 
served by Quebec Power has grown 
rapidly; the company has expanded 
proportionately. The importance of 
the ci¢y of Quebec is well known. As 
a port, Quebec has shown steady 
growth, due to increased traffic in | 
grain which is being shipped through 
its elevators. The growth of the 
territory served is indicated by the 
increase in the number of kilowatt 
hours of electricity generated during 
the last six years. In 1923 this fig- 
ure stood at 69,417,000 kwh; in 1928 
the output, generated and purchased 
was 163,359,740 kwh. 

Quebec Power is assured of its 
stability to supply increasing power 
requirements. In addition to owning | 
five hydro electric plants and a steam | 
station, the company purchases ad- | 
ditional energy, under long term con- | 
tracts, from the Shawinigan Water | 
and Power Company, which owns a | 
controlling interest in Quebec Power. 

Formerly, Quebec Power controlled 
a host of subsidiaries, and its cap- | 
ital structure was complicated by the | 
fact that many of the subsidiaries | 
had securities outstanding in the | 
hands of the public. To-day all these 
assets have been acquired by the par- | 
ent organization, and the only securi- , 
ties outstanding are the present bond | 
issue and the common stock of Que- | 
bec Power. 

| 


Operates Street Railway 
In addition to operating the street | 
railway in the city of Quebec, through | 
a subsidiary, Quebec Railway, Light 
and Power, the company operates an 
electrically equipped railroad to Ste. | 
Anne de Beaupre. The company’s | 
gas plant has a capacity of 1,000,000 
cubic feet a day, which is being in- 
creased to 3,000,000 cubic feet to take 
care of expansion of business. Ex- 
pansion of the company’s power ac- 
tivities is reflected in the acquisition 
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— Quebec Power 
LANGDON 


of the Montmagny Electric Com- 
pany and its subsidiaries during the 
past year. The number of custom- 
ers served in 1928 increased by about 
7 per cent, the total number being 
now about 50,000. These expansions 
to the present system are certain 
indications of the industrial growth 
of the territory served by the com- 
pany, and augur well for the future. 

Shareholders of Quebec Power have 
fared well in the past. In 1927, rights 
to purchase new stock were offered 


to shareholders at a price well below 
the market quotations. A few months 
later the $100 par value common 
shares were converted into shares of 
no par value, on the basis of four 
new shares for one old. In May, 
1928, further valuable rights were 
issued to shareholders, who were of- 
fered an opportunity to purchase one 
share at $50 for every four shares 
held. At present prices the stock is 
selling well below the high mark of 
the year, due, chiefly, to the recent 
market slump. 
Has Low Yield 

As the stock is in the investment 
class, the investor cannot expect an 
immediate high yield on his holdings. 
Quebec Power pays a dividend of $2 
annually on its common shares which 
yield approximately 2.66 per cent. 
However, it is through market ap- 
preciation of his holdings and the 
issuance of valuable stock rights, 
that the shareholders in Quebec Pow- 
er has benefited in the past. 

The outlook for the company is 
more than favorable. In the first 
place, Quebec Power is controlled by 
Shawinigan—a factor which renders 
its position immeasurably stronger. 
The company benefits from the di- 
rection of a management which con- 
trols one of the greatest power com- 
panies in Canada. Favorable long 
term contracts for the purchase of 
additional power have been mad: 
with the parent organization. 

Outlook Is Favorable 

The steady expansion of Quebec 
Power may be expected to continue, 
The company serves a territory which 
is noted for its industrial prosperity. 
Labor troubles are virtually un- 
known in the province of Quebec, 
an important factor in the indusirial 
growth of the territory served by 
Quebec Power. Thus, there is every 
indication that the investor in Que- 
bec Power, over a term of years, will 
share in the growth of the district 
and the consequent increase in earn- 
ings of the sole utility company | 
operating in that area. 


Stock previously discussed in this 
series of articles for the small in- 
vestor were in the order named: 
City Dairy, Shawinigan Water & 
Power, Steel Co. of Can., Imperial 
Oil Power Corp., Brazilian Traction, 
Canadian Canners second preferred, 
Dominion Bridge, Loblaw Groceteria, 
Imperial Tobacco of Canada, Mont- 
real Light, Heat & Power, Moore 
Corp., Massey-Harris, Bank of Mont- 
real, British-American Oil, National 
Breweries, Russell Motor Car, Lake 
of the Woods Milling, Dominion 
Stores. 
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Red Seal Continental Motor 
Bendix Four-Wheel Brakes 
Morse Silent Timing Chain 
Full Force Feed Lubrication 


Taplin Natural Tread 
Shoes 


Foot Discomfort 
Not Necessary 


Our methods provide for and 
against all foot peculiarities, 
weariness or soreness. We 
have specialized for 14 years. 
Misfits replaced. Free cata- 
logue and measurement forms 
sent on request. Highest qual- 
ity. All widths. 


Natural Tread Shoes Distributing Co. Limited 
Toronto 
18 Bloor St. West (Formerly 32 King West). Kings. 1910. 
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Welcome 


You are cordially invited to 

consult the Crown Trust Com- 

pany in regard to all financial 
and trust matters. 


Crown Trust 
ExecuTors Comp any SAFETY 


TRUSTEES Deposit 
AcEntTs 233 Sr.JamesSrreerT Wautts 
MONTREAL 


CUSTOM MADE 
SHIRTS 
Reasonably 

Write for Samples, Ete. 
JoHN BuDD . 

110 Adelaide St. W., Teronte 


HIGHER ACCOUNTING 


Courses under the personal direction of 
W. S. Ferguson, C.A., given through 
the Shaw Schools, Toronto, will qualify 
you for any known degree given by 
Canadian Associations. Please write 
Dept. P, Bay & Charles, for particulars. 


How’s your Golf— 
and Golfing Togs? 


Clothes do help one’s game. 
Follett-made golfing togs are 
correct and comfortable. . You'll 
address the ball more confidently 
if you come to our address first. 


’ EFOLLETTS - Limited 


MEN'S TAILORS’ 


Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL . 


Refineries - St. John, N.B 


Durant "60" Six-Cylinder De Luxe Sedan 


10 Minutes— 


....1n the Durant Plant 


TEN minutes spent in the Durant plant would do more 
to convince you of the genuineness of Durant quality, 
' than would an hour of reading. 


You would see for yourself that finest materials, best equip- 
ment and skilled workmanship are responsible for today’s 


is situated 
e from Bay 
Bay Street 


“What luck! I'll be at Toe DRAKE 
myself next month on my way back 
from the coast—will look for you.” 
A distinguished hotel at the hub of 
the continent’s highways, Tue Drake 
is the logical meeting place of sea- 
soned travelers; of those who require 
and appreciate the superlative in food, 
service, and comfort. Write for Illus- 
trated Booklet, Edition E.D, —~ 


popularity of Durant cars. You would see that their honest 
service is based on honest building. : 


vacuum process, then nothing but pure 
Ivory Soap flakes is used in the 
shampooing. 

Those having rugs in their offices 
should have them cleaned at this time of 
the year so that they will be nice and 
bright for the spring and summer 
months. 

Telephone Adelaide 9271 and our man 
will a. roll up the rug and take it 
away. Three or four days later he will 
bring it back, looking like new. Charges 
are very reasonable, 


a a ail Get behind the wheel, talk to an owner — visit the plant. 
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Built by ’ 
DURANT MOTORS of CANADA LIMITED - TORONTO, CANADA 
Rugby Trucks 1, Ton to 114 Ton Capacities 


RANT] 


GOQOoOD CAR 


Rates are as low as 
$5.00 a day single 
room with bath; $6.00 
double. Special dis- 
counts for extended 
otays. 


LAKE SHORE DRIVE AND 
UPPER MICHIGAN AVENUE 
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Adelaide 9271 A 
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: Commission Inquiry Holds 
es Back Investment at 
: - Moment 





- Manitoba Power Becomes 
Important Revenue Source 
—Seven Sisters Work 
Going Ahead 


From Our Own Correspondent 


MONTREAL.—Interest in Win- 
} nipeg Electric cgmmon has been 
| more pronounced during the past 
week, the opinion being circulated 
by those close to the company that 
at current market levels the stock 
is an excellent buy. Consequently 
the stock has received a fair meas- 
_ 1} mre of support and a gain of two or 
three points has been recorded. _ 
- The report of Winnipeg Electric 
| Com , whigh was issued a 
eouple of weeks ago, clearly showed 
that the company is making excellent 
progress and that earnings were up 
to expectations. Analysis of the 
balance sheet of the company also 
revealed a considerable strengthen- 
~ jing in the company’s financial posi- 
- tion. 

Marketwise, however, the stock has 
~ heen affected by the commission en- 
. quiry into the dealings of certain of 
the Manitoba cabinet ministers who, 
with their advanced knowledge of 
the awarding of the Seven Sisters 
site, purchased stock in the Winni- 
_ peg Electric Company. The findings 
- of the Commission to date have not 
brought forward anything adverse 
to Winnipeg Electric Company. The 
stock has been depressed though and 
i teothe general belief that it will 
S e time for the stock to work back 

to a higher level which its earning 
wer and future potentialities may 
ustify. 
Room fort Improvement 


With the investor’s confidence re- 
stored in the possibilities of this 
company, the stock of Winnipeg 
Electric should follow a trend based 
upon earning power and expansion 
of the company’s operations. : 

In analysing the investment poss!- 
bilities of Winnipeg Electric, it is 
necessary to take into consideration 
three factors, namely, operations of 
the parent company, the importance 
_ of Manitoba Power as a source of 
revenue, and the potential possibili- 
ties of the North Western Power 
Company, newly formed to develop 
the Seven Sisters Power site. 

_ Earnings Steadily Grow 

As for the company itself reports 
“Gssued from month to month indicate 
- ahealthy growth in earnings. Oper- 
- ations of the company are carried on 
iy a city which is generally conceded 
to have every advantage in its way 
for future expansion. As the logical 
. distributing point to the prairie 
_ provinces, Winnipeg is bound to grow 
"and as it expands the services of 

- Winnipeg Electric Company will 
"come in for a greater demand. 
The company has a reasonable 
‘funded debt and iis capital stock 
consists of $4,987,400 of preferred 
and. 150,000 shares of no par value 
common stock. 

In its principal subsidiary, Mani- 
toba Power, Company, Winnipeg 
Electric has developed an important 
source of revenue. During 1928 the 
fifth and six units of the Great Falls 
plant controlling 56,000 horsepower 

as put in operation, thus bringing 
the plant up to its full rated capac- 
ity of 168,000 horsepower. Con- 
‘sequently it is expected that earn- 
ings of this company will show a 
further increase during 1929. 

Subsidiary Pays Wéll 

For the year ended December 31, 
1928, Manitoba Power showed a net 
income of $398,606. The company 
paid a dividend of $1 a share in 
August, 1928, and made. provisions 
for the payment of $1.50 a share pay- 
able February 1, 1929. As Winnipeg 
Electric owns over 90,000 of the 
150,000 shares of no par value stock 
outstanding, the importance of this 
source of revenue to Winnipeg Elec- 
tric will be readily appreciated. 
There is every reason to believe that 
the revenue received by Winnipeg 
Electric by this subsidiary during 
1929 will amount to close to $1.50 
a share ‘on all its outstanding com- 
mon stock. 

North Western Power Company, of 
course, will not become a revenue 
producer for some little time. 
At the moment Winnipeg Elec- 
tric Company has advanced over 
$1,000,000 to carry on construction 
work. The Seven Sisters Power 
site has a potential capacity of 225,- 
000 horsepower and the initial de- 
velopment will include the installa- 
















horsepower, while additional work 


it : ‘ 
LOCI LEN tat er tps aaa lineata 


out on the tail race cut so that | 


increased sufficiently to produce | 
112,000 horsepower. An additional 

source of revenue is an important | 
factor in considering the outlook of | 
Winnipeg Electric. 

Will Need Financing 


















EN ens 


future some public financing will be | 
undertaken to provide funds for the 


carry out its plan of development. 
The majority of common stock, of 
course, will be held by Winnipeg 
Electric and in time, as in the case 
of Manitoba. Power Company, this 
subsidiary should prove to be an | 
important source of revenue. 
The work on the development of | 
the Seven Sisters Falls site to date | 


distance of approximately 14 miles; | 
a power transmission line from the | 
Pinawa line to Seven Sisters, a dis- | 
tance of 8 miles, to supply power | 





der way on the dam iiself. 
_ With these factors taken into con- | 
sideration the outlook for Winnipeg 
Electric is promising. A stable and 
IPereasing carnine power, combined 
with ‘easing revenue from Mani- 
toba Power, an assured source of 


Public Utility Investments 
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See Winnipeg Electric J. PUBLIC SERVICE 

Selling Below True Level 

Due to Public Hesitancy)| gross rarnings Show Gain 





Succeeds Wallberg 


COMPANY DOES WELL 








H. H. HORSFALL, 
elected president of Lake St. John Power and 
Paper Company to succeed the late E. A. 
Wallberg. Mr. Horsfall has been associated 
with Mr. Wallberg in all his enterprises for 
many years past and is President of the 
newly formed Canada Wire and Cable Com- 





power supply, a growing market, 
etc., the long pull possibilities of 
Winnipeg Electric stock look prom- 
ising. When the enquiry surround- 
ing the Seven Sisters site award has 
been concluded a better public ap- 
preciation of the merits of this stock 
should develop. 


EDMONTON TALKS 
SELLING UTILITIES, 
NOW CITY-OWNED 


Three Offers, Each Differ- 
ent, Are Received from 
Companies 


From Our Own Correspondent 
EDMONTON. — The City of Ed- 
monton which has a very complete 
system of municipally-owned utili- 
ties has under consideration retiring 
at least to some extent from the 
fields occupied. To a large extent 
this is due to the increasing demands 
of such utilities for more ¢apital ex- 
The electric light and 
power system is in need of more 
power at the present time, and the 
city is reluctant to incur large ad 
tional expenditure just now. An of- 
fer is under consideration from the 
Company to link up 
the city’s steam system with the com- 
pany’s hydro-electric development at 
Ghost River, and make an inter- 
change of power, the company en- 
abling the city system to take care 
of its peak load, and at the same time 
accepting a certain amount of power 
from the city system at hours when 
there is energy to spare. At the same 
time the Canadian 
making an offer to purchase the elec- 
tric light system, power plant and 
street railway. The city’s water- 
works are not included in this offer, 
but an offer has now been received 
from the Canadian Waterworks and 
Electric Company to purchase the 
above mentioned utilities and also the 
city water system. 


Favor Outside Capital 
of council meetings 
will be held at which the dif- 
ferent offers will be considered. 
There is strong opposition to the 
idea of disposing of the water- 
| works, but there is a good deal of 
opinion in favor of getting outside 
capital interested in the development 
of the street railway and the electric 
light system. Should such a policy be 
decided on, it is likely that the Cal- 
gary Power Company, with the 
most comprehensive electric dis- 
tributing system in the 
would be given a chance to 
Edmonton also owns its telephone 
system, and has repeatedly resisted 
attempts on the part of the Provincial 
Government, which operates practi- 
cally all the other telephones in the 
province, to buy it out. This has not 
been due so much to the profitable 
nature of the enterprise, although it 
is operated to produce a surplus, as 
to a feeling that any amalgamation 
of the city and provincial systems 
would result in an increase of city 
rates in order to keep down the rates 
at which service is given to country 
The provincial system 
passed through a period of heavy op- 
erating deficits, largely owing to the 
extensive development of rural lines, 
although it seems now to be emerg- 
. . ing into a more satisfactory condi- 
tion of three units to develop 42,000 | tion. 















Calgary Power 
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will include the installation of three ‘NEW 
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the head on these three machiries is | British Interests Said to Want 
Rights to White Mud 





From Our Own Correspondent 
MONTREAL.— Ressemnatetions made 
; ; cin tale by British interests for the develop- 
It is quite likely that in the near | ment of White Mud Falls, on the Nel- 
son River, in Northern Manitoba, have 
met with the approval of the Winnipeg 


North Western Power Company to | Government, and a resolution to that 
. introduced into the 


effect has been 

The announcement of the text of the 
resolution follows the report that Brit- 
i were interested 
North Land project and intended to 
apply for the right to make prelimin- 
|}ary steps toward ascertaining the ad- 
|visability of development of the site. 
Industrial development of an inten- 


jish financiers 


SE 


covers the completion of a railway | w 
from Whitemouth into the site, a | Nelson River Falls. 

Spend Several Millions 
The English firm, 
ltends to spend 


ith the projected development 


several million dollars 
on mining development if the river sit 
pen ae ~ | to requirements. | 
“ra ' construction purposes; while | There have been reports for some time 
a t of the camp buildings have been | ont a smelting plant and refinery will 
put up and work is now actively un- | p¢, erected east of Lake Winnipeg if 
, |W hite Mud Falls are developed. 

There is a possibility that a block 
lof power may 
Winnipeg Hydro, if the site is devel- 
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officials, 








PROFITS LIMITED 


BY BAD WEATHER. 


But Net Recorded 
Slight Loss 


From Our Own Correspondent 
MONTREAL.—Financial returns 


THE FINANCIAL POST '§~ 





protect the company’s tramway under- ¢ I ty 
taking. available, the rate of business activity 


“A reduction in the General Lighting | during January and February together 
Rate, together with loss in revenue |with preliminary reports for March, 
from the Tramway Department, tended | make it apparent that the first quarter 
to reduce.Gross Earnings as compared of 1929 was satisfactory. 
with the previous year. However, in- 
creases in electric sales were sufficient 





'to more than offset these reductions. Canadian Hydro Electric 


“Operating Expenses increased $5,- 


053.08, due to the growth of the elec- Output Growing Steadily 
tric business. At the same time, the 


Balance for Reserves, Retirements, and From Our Own Correspondent 
Dividends was $217,880.95, an increase MONTREAL.—Canadian Hydro-Elec- 
of $6,277.03, or 2.9 per cent over the |tric Corporation, controlled by Inter- 
previous year, and an increase of 98.7 | national Hydro-Electric System, a sub- 
per cent over the year 1924, the first sidiary of International Paper and 
full year of operation of the property | Power Company, produced 166,904,000 
by the Jamaica Public Service Com- kilowatt hours of electric energy in 
pany, Limited. : March, two and one-third times the 
“Electric Operating Expenses in-j|output of the Corporation in March, 
creased $13,141.32, or 103 per cent, as | 1928, and the second highest production 


'a result of increased station output | for a single month, being exceeded only 


of the Jamaica Public Service, Ltd., | and increased activity in the develop- | by that in January. 


and subsidiary company for the year 


|ended December 31 last, were virtu- 


ally the same as in the previous year. 
Gross earnings showed a slight in- 
crease, while the net profit was a 
trifle under the 1927 figures. It was 
expected that the company would 
show a reasonably good increase in 
earnings, but adverse climatic condi- 
tions affected business in Kingston 
and the island of Jamaica generally, 
so that demand for the company’s 
service did not show the expected 
improvement. 

Gross earnings for the year total- 
led $697,875, as compared with $694,- 
159 in 1927. Due to higher operating 
expenses, net earnings, at $282,986, 
showed a decrease of some $2,000. 
However a decrease in_ interest 
charges enabled the company to 
show a balance for reserve, retire- 
ments and dividends of $217,880 as 
opposed to $211,603 in the previous 
year. 

The balance sheet shows proper- 
ties valued at $3,082,863, an increase 
of $130,000. There is a substantial 
decrease in cash at $54,813 as opposed 
to $147,365 in 1927. Inventories are 
shown at $117,271, and the company’s 
investment in the Kingston Ice Mak- 
ing Company of $112,048, makes its 
appearance for the first time. Liabili- 
ties include notes payable totalling 
$267,048; accounts payable total $25.- 
950 as opposed to $75,471 in the pre- 
vious year. 

Remarks to Shareholders 


In the course of his remarks to 
shareholders, R. D. Bell, president 
of the company, said, in part, as 
follows: 

“The above figures indicate progress 
during the year, notwithstanding the 
decrease in tramway revenue resulting 
from bus and private automobile com- 
petition. In order to meet this com- 
petition three buses have been con- 
structed which, as soon as the neces- 
sary permits are secured, will be used 
as feeders to the tramway system. In 
addition, a constant effort is being 


made to secure adequate legislation to 


_—_—<—$—$—$——— 
SS 


Dominion of Canada Income Tax}Returns are 


| Net earns. ...+0+. 282,986 284,992 255,386 


11928 and 34° over that of March, 1927. | 





greater than in the first quarter of 


land States during the first quarter of 
this year was maintained at a higher4 
level than in any other first quarter on | 





ment of new business. In the first quarter of this year, the 
“Tramway __ Expenses _— decreased | Corporation generated 496,039,000 kilo- 
$8,088.24, or 3.3 per cent, by a saving | watt hours, over twice the output of 


in the cost of power and maintenance | the Corporation in the first quarter of 


of equipment. The actual car miles op-|Jast year, and the greatest for any 


| erated increased 35,615, or 2.9 per cent. | quarter in the history of the Corpor- 


to meet competition from passenger | ation. 
carrying motor vehicles.” 


Profit and loss accounts compare as 
follows: 
1928 1927 1926 
$ $ z 


Gross earns. ...... 697,875 694,159 652,103 | 
Exp. and taxes ... 414,889 409,167 i 


Industrial activity in Canada in the 


Int. chgs. ..scsses 65,105 73,388 74,605 
Ralance ...ee. eeee 217,880 211,603 180,781 | 
Divids. «see eooee 73,749 66,361 60,937 


oe —_—_——- | 


Balance ...seceees 144,131 145,242 119,844 | 
Prev. SUID. cescess 222,884 151,170 83,757 | 

















garding activities in March are not yet 


GEOFFRION & CO. 


INVESTMENT SECURITIES 


Members of the Montreal Stock Exchange 
Members of the Montreal Curb Market 
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first three months was maintained at a 
high level, and preliminary reports in- 
dicate that business was on a greater 
scale than in the first quarter of last 
year. There was a larger movement 
of merchandise in production, impofta- 
tion and distribution than a year ago. 
Comparatively few branches of indus- 
try and trade operated below the high 
levels of last year, and in both value 
and volume commercial activity as a 
whole made new high records, 





Senator J. M. Wilson Added 
to Montreal Power Board 
From Our Own Correspondent 
MONTREAL.—At a meeting of the 
board of directors of Montreal Light, 
Heat and Power Consolidated, the Hon- 
orable Senator J. M. Wilson was elected 
a director in succession to the late Sir 
Lomer Gouin. For many years Senator 
Wilson has been connected with the 
firm of Boivin Wilson and Company, 
wholesale wine merchants and import- 
ers and is at present head of the firm. 
He is also a director of the Banque 
Canadiene Nationale, and the Canada 
Publishing Company. 





Tel. HArbour 2291* 


tidy .ccanews ve 867,015 298412 208,601 | 231 Notre Dame Street West, Montreal 
Retire, res. «coves 80,000 70,000 60,794 Branches: 
oad a Canada Cement Bldg. 

Balance .....ss00 287,015 226,412 152,807 P 18 Elgin Street 
Net Dir. chgs. .... 2,694 8,528 1,685 BONTREAL OTTAWA 
P. and WL. bal. ..... 284,320 222,884 151,172 
Working Capital Position: 1928 

Current assets .....ecceccccecce $415,694 

Current liabilities ...ccscsesesess 292,998 

Net working capital .sccosceesee $122,691 





New England Power Assoc. 
Record Good Gain in Output 


From Our Own Correspondent 

MONTREAL.—New England Power 
Association, controlled by Interna- | 
tional Hydro Electric System, a sub- 
sidiary of International Power and 
Paper Company, produced 123,960,000 | 
kilowatt hours of electric energy in | 
March, an increase of 14% over the | 
output of the Association in March | 


For the first three months of this | 
year the production of New England 
Power Association was 376,924,000 | 
kilowatt hours, 14% greater than in the | 
corresponding period of 1928 and 44% 





1927. 
Industrial activity in the New Eng- 


record. Although complete data re- 
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' Avoid the penalties the law 
imposes for delay 


For all individuals, other . 
than farmers or ranchers. 


For corporations and 
joint stock companies, 





Every person liable to pay Dominion Income Tax should 
obtain three copies of the official form, either from his Post- 
master or from the Inspector of Income Tax in his district, 
These forms are: 

Form T 1 —For all individuals, other than farmers 

or ranchers. 
Form T 1A—For farmers or ranchers. 
Form T 2 —For corporations and joint stock com 
panies. 
Note carefully the instructions on the form. Fill in all details 
accurately and answer all questions. Make up the amount 
of your tax. You can do this with the help of the accompany- 
ing table. Mail two copies, properly filled in and signed, to 
the Income Tax Inspector for your district, together with an 
accepted bank cheque or money order for the full amount 
- your tax, or ow the ~~ instalment. Keep the third copy 
or your own reference. Be sure to have these returns mai 
before April 30. — 
Personal Exemptiéns 


Personal exemptions should be noted carefully. They ma 
summarized as follows: : eo 
(a) $3,000 in the case of a married person or householder, or 
any other person who has dependent upon him any of the 
following persons: 

1. A parent or grand-parent. 

2. A daughter or sister. 

3. A son or brother under 21 years of age; or in- 
capable of self-support on account of mental or 
physical infirmity. 

Note—Where husband and wife each have a separate income 
in excess of $1,500, then each shall receive not $3,000 
exemption, but $1,500 exemption. 

(b) $1,500 in the case of unmarried persons. 

(c) $500 for each child under 21 years of age who is dependent 
— ao —_ for support, or if 21 years of age or over is 

pable of self-support on acco f i 

i a. ppo unt of mental or physical 
Send only Accepted Cheques or Money Orders 


Dominion Income Tax may be paid in a lump sum on or before 
April 30, or the taxpayer may pay one-quarter of the estimated 
tax due on or before April 30, and the balance in three equal, 
bi-monthly payments together with interest at 6 per eentum 
per annum, If the taxpayer adopts the instalment plan of 
payment and fails to pay instalments as they fall dwe, addi- 
tional penalty interest will be added. 

A cheque marked accepted by the bank on which it $8 drawn 
or money order for either the full amount, or the ammount of 
the first instalment, must accompany the official form. 
Cheques must be made payable to “The Receiver-General of 
Canada.” Do not send cash. 

Mail forms together with cheque to the Inspector of Emminion 
Income Tax for your district. 


No Extension of Time 
If you delay making Income Tax Returns for any remum, the 
enalties must be imposed. 

n cases of absence from home, or inability to sign ths return 
for any other cause, your accountant, or your soligitor, or 
your partner, or your agent may sign for you and rere you 
the penalty. No extension of time will be granted. 
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CO.LIMITED 


CALGARY --ALBERTA 


Public Co-operation Asked 


The Department’s Inspectors will be 
glad to advise any taxpayer in pre- 
paring returns, 

The Department desires the co-opera- 
tion of the public in administering the 
Income War Tax Act. 


Location of 
Income Tax Inspectors 


Inspectors of Dominion Income Tax 
are located in convenient places 
throughout Canada. Consult the 
Income Tax Office nearest to you. 
Address “Inspector of Dominion 
Income Tax.” The offices are at: 


Charlottetown, P. E. Island. 
Halifax, Nova Scotia. 
Saint John, New Brunswick, 
Quebec City, Quebec, 
Montreal, Quebec. 
Ottawa, Ontario. 
Belleville, Ontario. 
Kingston, Ontario. 
Toronto 2, Ontario. 
Hamilton, Ontario. 
London, Ontario. 

Fort William, Ontario. 
Winnipeg, Manitoba. 
Regina, Saskatchewan. 
Prince Albert, Saskatchewan. 
Saskatoon, Saskatchewan. 
Calgary, Alberta. 
Edmonton, Alberta. 
Vancouver, British Columbia. 
Dawson, Yukon Territory. 


Newbold C. Jones Brian Heward 


Harbour 6131° 


Representing: Law, Union and Rock Insurance Co., Ltd. 
North ef Scotland Canadian Mortgage Co., Ltd. The Dominion & General Trust 


Dominion and Provincial 
Government Bonds 


, Municipal Bonds 
Public Utility 


‘ and 
Industrial Financing 


Foreign Issues Quoted 


Dominion SEcuRITIES — 


CORPORATION LIMITED 


MONTREAL ” Established 190! 


WINNIPEG - 
LONDON, ENG. * E.R. Wood, President VANCOUVER ©. 


Head Office: TORONTO, 26 King St. 8. 





Da Costa, Phippen & Company 


LIMITED 


F. Gordon Phippen 
Member Toronto Stock Exchange 


1508 Toronto Star Building 


T 
Toronto Adelaide 2687 


Board Room Facilities, including Direct 
Private Wires to Montreal and New York 


JONES HEWARD & CO, 


MONTREAL STOCK “XCHANGE 
Members {MONTREAL CURB MARKET 


214 St. James Street 
' MONTREAL 





MORTGAGE LOANS 


Funds available for Loans on the security of improved Farm Hands. 
OSLER, HAMMOND & NAN 


WINNIPEG 
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Canada’s Income Tax Schedule 


Below is the official schedule of Dominion Income 
Taxation for persons other than Corporations and Joint 
Stock Companies, 


The amounts mentioned in this schedule are those after 
all exemptions have been subtracted. After calculating 
the amount of the tax payable according to the schedule; 
the taxpayer will deduct 20 per centum. 


On the first $2,000 of income or any ion thereof, 
On the amount But not — ~ 
in excess of excess of »~ 
$2,000 $3,000 eevee 
3,000 4,000 covece 
5,000 eeccece 
6,000 
7,000 
8,000 
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200,000 
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350,000 
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450,000 
500,000 
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The rate of tax applicable to Corporations and Joint 
Stock Companies is eight (8) per centum on the income 
in excess of $2,000. 





The Department of National Revenue 


Honourable W. D. EULER, 


Minister of National Revenue. 


INCOME TAX DIVISION, OTTAWA 


C. S. WALTERS, 


Commissioner of Income Tas. 
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John D. MacPherseg 


38 King Street, West 
TORONTO i 
Waverley 2345° 


TON Limited 


Osler & Nanton Trust 
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| New Invest: 
_, Carl Voelker & | 
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of investment banki 
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Adelaide 2627 


sler & Nentew Trust Company 
jon & General Trust Limited 


WWWWVBWWRVGLVBVVW 


> ne eh > ON =SSBADT RON =—OOSUAWAW 
9..9.9.9.5 9 >~9-32:9:9 5.9.9.5 2.5 
SStstoSG SWS Se a SS SUS UWS SVVSY 


ee 


RD APT a aes ee Pees Me a Sart iit 
ES A eS PR Bilt ph A A et 


We Deal in— 


oe Siepieoueheoreunes 

° BOD On eeeeeeese 

- + Singrmeetee 
C.P.R. 4%% 
Canada Steamship 6% 1941 
Bell Telephone 5%. ...1955 
Canada Northern 5%.. 
Gatineau Power 5%... 
Gatineau Power 6%. ..1941 
Manitoba Power 514%.1951 
Montreal Power 5%. ..1951 
Montreal Tramways 5%1941 
Montreal Tramways 5%1955 

bec Power 6%..... 1953 

Shawinigan W. & P. 


4%% 196 
United Securities 514%1952 
Winnipeg Electric 6%..1954 
Anticosti Corp. 644%. .1941 
Anticosti Corp. 7% 

Preferred Shares 
Canada Cement 514%. .1947 
International Paper 6% 1955 

Hotel 6% 1947 
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Wayagamack 6%. .....1951 
Wayagamack $0 .221980 


At all times we are 
to submit aay em 4 os 
in ° 
Clntian Goverment, Mn 
ipal and hig Oorpora- 
Son Beads. 


BOND REDEMPTIONS 
Rate Due Redeem. Price 


1 103 
1 105 
1 110 


Wire & Cable.7 % 1935 June 
Cottont.6 % 1947 June 
«e+-6 % 1989 Dec. 


Car % 1939 June 1 110 
 Waterwayst.6 % 1937 May 1 102 
o+e-lst pfd. May 1 110 
2nd pfd. May 1 50 
7% 1st pfd. April 30 110 
2nd pfd. April 30 100 
June 1 105 
— 110 
— 
) @These stocks are exchanged for 3 class 
PA" common shares, plus $1.13. 
tin part. 


—_—_—_—_———— 
“TENDERS AND BY-LAWS 


May’ 1.— Municipality of Grand’Mére — 

» $400,000 and $125,000, 5 per cent, 

~ end 30 years. J. E. Deziel, sec.-treas. 
April 22—LavaF Sur Le Lac—$20,000, 5 
cent, 30-year debentures. H. Gohier, sec.- 

ng 10 St. James St. E., Montreal. 

* May 1—Municipality of Beaupre—$90,000, 
i 40 year bonds. J. O. Simard, sec.- 


27—Municipality of St. Henri-Taillon 
> 5 per cent, 15 year bonds, of which 
ll] be redeemable serially over a 

4 14 years and the balance $25,000 

fe be 16 years. Ulderic Gosselin, sec.-treas. 
- April 26—Wilkie, Union Hospital—$27,000, 
on... instal. debentures. T. A. Dins- 
; Sask. 


feo? Granted By The Local Gov- 
 @fament Board a 30 to April 13, 
a ladstone, No. 1736, $4,500; 
“a ‘io. 3190, $1,800; Bedford, No, 
a = : Wing, No. 1155, $3,500; Hub- 
hg ; North Plai ; 
+ om Plain, No. 572, $4,500; Fosterdale, No. 
: $3,000; Big River, No. 32, $7,000; Kut- 
; No. 3913, $1,200; Alexandria, No. 
; Gouverneur, No. 4557, $4,400; 
'. 2757, $4,000; Cretcher, No. 4784, 
3; Copeland, No. 2017, $5,500; Glen- 
No. 2577, $4,500; Whiska Creek, No. 
$4,200; Ailsa Craig, No. 642, $4,200. 
: Debentures Reported Sold 
' Schools—Newfield, No. 1760, $1,200, 10 yrs. 
‘3 per cent, Great-West Life Assurance Co. ; 
No. 1566, $5,000, 15 yrs., 6 per 
H. J. Birkett & Co., Toronto; St. Henry 
No. 5, $16,000, 20 yrs., 544 per cent, 
& Debenture Corporation; Sylburn R. 
Co., $2,000, 15 yrs., 5% per cent, H. J. 
ee oe Pet, Sere 
E per cen urner On, 
fale; Dunblane Village, $3,500, 10 yrs., 544 
Per cent, H. J. Birkett & Co. 


New Investment House 


Carl Voelker & Company, Limited, 
‘bt Calgary, have lately entered the field 
‘ef investment banking, and have open- 
ad offices in the Michael building, on 
the corner of Third St. West and Ninth 

‘ Ave. Calgary. They will deal mainly 

conservative investments. 

a 


NUMBER OF NEW 
ISSUES OF BONDS 
IS NEGLIGIBLE 


Conditions In Market For 
These Securities Is. 
Quite Abnormal 


In the Canadian government and 
municipal bond market, there is not 
much reportable news so far as orig- 
inal issues are concerned. There 
have been several good sized blocks 
of Ontario municipal bonds pur- 
chased and.resold. The transactions 
of this nature have been private 
both in respect to the purchases and 
sales, and no publicity was given to 
cost basis and the yield rates to the 
investors. It is understood that 
some of these bonds have been offer- 
ed on rather unusually attractive 
terms but this is only to be expected 
In a market such as the present. 
Certain municipalities decided to sell 
regardless of whether the market is 
likely to improve or not and took the 
best price offered. As a consequence 
a few bonds of this kind were offered 
at bargain prices. 

It would be a mistake to assume 
that such transactions represent the 
market price of bonds, generally. 
In the first place the supply of such 
bonds is exceedingly small and it 
would take a very limited amount of 
buying power to absorb everything 
of this nature offering. The bond 
houses generally refuse to sell their 
bonds at prices to match these bar- 
gain offerings. They are holding for 
prices which will reduce their losses, 
for losses they must take to-day on 
practically everything which has 
been bought recently. 


Few New Issues 

The provincial governments and 
large cities are still holding off from 
making new issues. During the 
month of March and so far in the 
month of April there has not been a 
single new issue of any provincial 
government or large city bond. 
About the end of February the City 
of Vancouver bonds to the extent 
of $2,352,000,000 were offered at a 
rate to yield 5 per cent for a few odd 
blocks of short dates and premium 
bonds and 4.90 per cent for the bal- 
ance of long dated bonds. A few 
days prior to that $1,750,000. Great- 
er Winnipeg Water District 5 per 
cent 30 year bonds, maturing Febru- 
ary Ist, 1959, were offered at 101.56 
and interest to yield 4.90 per cent. 
_-In the month of March the most 
important . offering was $1,000,000. 
Township of York 5 per cent bonds 
which were offered to yield 5.25 per 
cent for the first 5 maturities; 5 1/8 
per cent for the next 5 maturities 
and 100.00 and interest to yield 5 per 
cent for the maturities running from 
1939 to 1946. 

During the month of April a little 
less thay $1,000,000g0f the City of 
Saskatoon bonds were offered to 
yield the investor 5.40 per cent for 
bonds maturing from 1939 to 1944 
and 5.30 per cent for bonds maturing 
in 1949 and in 1959, 


‘More Optimism Disclosed 


It will be noted that the number of 
public issues is remarkably small 
to-day, almost negligible. It will 
also be noted that the long dated 
bonds are commanding higher prices 
and give to the investor a iower 
yield. This is as it should be, for 
the present market is abnormal in 
every way, in response to the ter- 
rific money pressure which has made 
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Investment Bankers, 
Stock Brokers 


HOPKINS & McGILL LIMITED 


Fiscal Agents and Underwriters 
WESTERN CANADIAN PROPERTIES & INVESTMENTS 


81, Stock Exchange Building, 553 


Granville Stree 


it t. ? 
fesues: Lions quts 6 Genome Limited; Oregon Gold Mines Limited; Copper Hill Mine Limited 


CANADIAN GUARANTY TRUST CO. 


Acts as Executor, Administrator, Trustee, Guardian, Agent and in 


any other Fiduciary capacity. 


Official Administrator for the Northern Judicial District in Mani- 
toba and for the Swift Current Judicial District in Saskatchewan. 


Head Office: 
BRANDON, MAN. 


Branch Office: 
Swift Current, Sask. 


JOHN R. LITTLE, 
Managing Director 


1928 FEATURES 


Assets 
Income . 


Serre eeereeeeeeeeeereeee 


over $8,000,000.00 
over $2,000,000.00 


RECORD GROSS PROFITS 


Earning Power, 7.64% 


Security of Investments 


THE MONARCH LIFE ASSURANCE CO. 


Good Openings for Salesmen - Apply, HEAD OFFICE - WINNIPEG 


Investment Securities 


Newman, Sweezey & Co. 
LIMITED 


210 St. James Street West 


P. Lyall 


Montreal 


& Sons 


Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


call loans so difficult to obtain on the 
one hand and so expensive as well. 
There has been a little more op- 
timism this week than has prevailed 
for some time. Following an ex- 
pressed opinion by the President of 
the Canadian Bankers’ Association 
to the effect that a betterment in 
conditions could soon be expected, 
there has come a stronger tone in the 
market for Government and Victory 
Bonds. Prices have stiffened mater- 
ially in the last few days, which 
would indicate that bond buyers are 
beginning to realize that to-day the 
bond market affords excellent value 
for the investment of their funds. 


Penelope Candy Shops 


Issue Preferred Stock 


Penelope Candy Company, Limited, 
are offering a new issue of $250,000 7 
per cent cumulative convertible pre- 
ferred stock (p.v. $25) together with 
2 shares of common stock and accrued 
interest at the price of $32 per unit. 

The company intends to lease a fac- 
tory in Toronto and will open the first 
shop about the beginning of June. 
Some 25 stores will be opened in To- 
ronto during the remainder of the year. 

A special feature of the management 
will be 7,000 common shares held in 
trust for the general manager and the 
head candy maker of the company, 
and each will receive dividends thereon 
during their tenure of office. They will 
also receive 10 per cent of the stock 
annually until all has been allotted to 
them. 

P. Donnelly, formerly president and 
general manager of the Canadian Fi- 
nanciers Truust, Vancouver, is presi- 
dent and managing director. Other di- 
rectors are W. Herbert Alderson, 
Alderman Joseph Wright, Dr. J. Harris 
MacPhedran, and Fred P. Hambly. 

Arthur O. Coutts, for 17 years suc- 
cessfully engaged in the work of candy 
manufacture and sale, and recently 
with the Happiness Candy Shop of New 
York, and previously with Fanny Farm- 
er Shops, Inc., is general manager. 
Following are the details of the issue: 


$250,000 
PENELOPE CANDY SHOPS LIMITED 
(Ontario Charter) 
7% Cumulative Convertible Preference Stock 
(Par value $26) 
To Be Out- 


Capitalization: Authorized standing 
7% cum. conv. pref. 

stock (p.v. $25) ... $250,000 $250,000 
Common stock (n.p.v.) 100,000 shs. 80,000 shs. 

Company: To establish chain retail candy 
shops; shortly 35, ultimately 100 or more 
throughout Ontario. 

Estimated earnings: Estimated annual sales, 
35 stores, $840,000; estimated net operating 
profit, $107,500 (or over 6 times the require- 
ments for dividends on the preference stock). 

Conversion Privilege: Preference shares 
convertible into 2 common shares for each 
preference share. 

Offered: By company, April, 1929, at $32 
for one share preferred and two shares com- 
mon. ; 


Quebec Bankers Offer 
Hotel Victoria Bonds 


From Our Own Correspondent 
MONTREAL — Dubé, Lebiond and 
Company are offering $260,000 of first 
mortgage 6 per cent bonds of the Hotel 
Victoria, Limited, Quebec. This is part 
of an authorized issue of $500,000. 
Proceeds of this issue will be used 
by the company to make renovations 
and other improvements in the prop- 
erty, including a modern restaurant. 
Particulars of the issue follow: 
$260,000 
HOTEL VICTORIA LIMITED 
6 per cent First Mortgage Bonds 
Dated, March 1, 1929; Due serially, March, 
19382 to 1949. 
Purpose of Issue: Proceeds of this issue 
will be used for corporate purposes. 


_THE FINANCIAL POST 


News of Investment Markets 


WHITTALL CAN CO. 
OFFER NEW STOCK; 
WILL YIELD 61/2 P.C. 


Have Acquired Control of 
Three Important 
Canneries 


An offering of $1,900,000 6% per 
cent cumulative convertible prefer- 
red shares of the Whittall Can Com- 
pany, Limited, is now being made 
by Hanson Bros., at 100 per share 
and accrued dividend carrying a 
bonus of common stock. 

The new offering is the result of 
the acquisition of control, by the 
Whittall Can Company, of Associated 
Quality Canners, Limited, Quebec 
Canners Corporation, and Spring 
Valley Canners Limited. The control 
of these companies assures the Whit- 
tall Can Company of eontracts for 
70 per cent of its output until 1935. 

The company has grown from 
a small beginning forty-one years 
ago to be the second largest man- 
ufacturer in the Dominion of Canada 
of metal packages, sanitary food 
containers, paint cans and irons for 
use in paint, varnish and allied in- 
dustries. 

The company owns a modern four 
story building of brick and concrete 
construction containing some 130,000 
square feet of manufacturing space, 
with ample siding accommodations 
on the Canadian National Railways. 
It also owns other property suitable 
for expansion. At present the cap- 
acity of the plant is more than 100, 
000,000 units per year. 

Among the subsidiaries, Associat- 
ed Quality Canners has seven mod- 
ern packing plants situated at Essex, 
McGregor, Harrow, Cottam, Ham- 
ilton, Deseronto, and Bloomfield, 
Ont., Quebee Canners Corp., is com- 
pleting the erection of a factory at 
Ste. Hyacinthe which will confine 
itself to the packing of vegetables, 
and the Springfield Canners own a 
plant at Brighton, Ont., and will 
presently erect another at Trenton, 
Ont. The following are details of 


the issue: 
$1,900,000 

THE WHITTALL COMPANY LIMITED 
6%% Cumulative Convertible Pref. Shares 

Capitalization: Authorized To be Issued 
Preferred shares ... $3,000,000 $1,900,000 

(par value $100). 

Common shares ... 300,000 shs. 300,000 shs. 

(no par value). 

(The 300,000 includes 57,000 shares 
served for the conversion of the preferred 
shares). 

Preferred is redeemable at 110 and accrued 
dividends, on 30 days’ notice. Non-voting 
unless for the purpose of sanctioning or 


approving issuance of bonds or funded debt 


having prior rank, or unless dividends for 
eight quarterly dividend periods are in ar- 
rears. 

Company: Is large manufacturer of metal 


re- 


packages, sanitary food containers, paint 
cans and irons for use in paint, varnish and 
allied | industries. Also controls through 
majority stock ownership Associated Canners, 
Limited, Quebec Canners Corporation and 
Springfield Valley Canners, Limited. 

Properties: Owns and operates a modern 
factory situated on the corner of Charlevoix 
and Mullins streets, with a capacity of 
100,000,000 units per year. The building is 
fully sprinklered throughout and has covered 
shipping platforms with ample siding facili- 
ties on the C. N. R. It also owns additional 
property, suitable for expansion purposes, 
which it has rented on satisfactory terms. 

Associated Quality Canners own seven mod- 
ern canning plants, Springfield Canners own 
one in operation and one in the process of 
construction, while Quebec Canners Corp. 
has a modern plant under construction at 
Ste. Hyacinthe, Quebec, 

Assets: Fixed assets amount to $1,092,884, 
net current assets $527,714. Investments in 
controlled and subsidiary companies stand 
at the actual cash cost of $1,623,000. Total 
net assets (including goodwill which with 
patents and other intangibles is valued at 
the nominal figure of $1) amounting to 
$3,243,600, or at the rate of $170 per share 
of preferred stock outstanding. 

Earnings: Net earnings for 1928 amounted 
to $278,779, at the rate of $14.67 per share 
or over twice dividend requirements, 

Conversion Privileges: Preferred shares 
are convertible, at the option of the hclders, 
until April 1, 1932, into common stock, at the 
rate of three shares of common stock for eac 
share of preferr 

Offered: April, 1929, by Hanson Bros., 
at $100 and accrued dividend carrying a 
bonus of one share of common stock with 
each two shares of preferred. 

Fractional shares of common stock will be 
adjusted at $12 per share. 


Pantorium Dye Works 
Offering Pref. Stock 


A new issue of $150,000 7 per cent 
shares of the Pantorium Dye Works of 
Canada, par value of $100, has been 
offered to the public by Victor W. 
Odlum and Company and Branson, 
Brown and Company, both of Vancou- 
ver and Victoria. The company does 
business in two of the important cities 
of Western Canada, and earnings over 
the past three years have shown annual 
expansion. The preferred stock was 
sold at $100, plus accrued dividends on 
March Ist, together with a bonus of 
two shares of common for each share 
of preferred. The cleaning and dyeing 
business has assumed an important po- 
sition in all the populated centres, 
chemistry and modern machinery, as 
well as the urgent demands of the 
householder, having contributed to the 
developments in the trade. Details of 
the issue follow: 

$150,000 
7% Shares of the Par Value of $100 
PANTORIUM ove yous OF CANADA, 


Authorized Issued 
1,500 7% pref. stock : 


($100 par value) ... $150,000 $150,000 
N.P.V. common stock 20,000 shs. 20,000 shs. 

The Company: With the head office in Ed- 
monton, Alta., the company carries on an ex- 
tensive business in dyeing and cleaning in 
that city and at Victoria, B.C. 

Assets: Total combined assets aggregate 
$235,563. : 

Earnings: Total combined net earnings for 
the year 1926 were $31,405, in 1927, $47,005, 
and in 1928, $60,211. Dividend requirements 
this issue, $10,500. The 1928 earnings only in- 
clude ten months’ revenue for the Edmonton 
plant and eleven months’ revenue for the Vic- 
toria plant. 

Management: The management will remain 
in the hands of Gouldie MacKenzie and Her- 
chel Brown, who have to this date been re- 
sponsible for the success of the Victoria busi- 


ness. 
Offered: April, 1929, by Victor W. Odlum 
& Company, and Branson, Brown & Com- 
pany, both of Vancouver and Victoria, at a 
price of $100, with a bonus of two shares of 
common with each share of preferred. 


Capitalization: 


VANCOUVER REALTY 
BONDS TO YIELD 6.10% 


Stock Exchange Building 
Offer Mortgage Bonds 
At $99 


_ McLeod, Young, Weir & Co. is offer- 
ing $550,000 six per cent first mort- 
gare sinking fund gold bonds of. Stock 
Exchange Building Corporation, Ltd., 
Vancouver, due 1944, at 99 and accrued 
interest, to yield 6.10 per cent. The 
bonds will be in coupon form regis- 
terable as to principal and in denomi- 
nations. of $1,000, $500, and $100 with 
interest payable half yearly. 

The bonds are secured by a trust 
deed on the practically completed 
Stock Exchange Building, which is a 
large 11-story, fireproof office struc- 
ture, located on the northwest corner 
of Howe and Pender Sts., in the heart 
of the financial district in Vancouver. 

Since the prospectus of the issue was 
printed it has been announced that the 
entire rentable area of the building 
has been leased and there is now a 
tenants’ waiting list. This is but one 


h | evidence of the prosperity prevailing 


in Canada’s western metropolis. Van- 
couver, which with its suburbs, has a 
population estimated at over 362,000, 
is one of the most rapidly growing cit- 
ies in Canada and besides being a grow- 
ing ocean port, is a very important 
commercial, industrial and manufactur- 
ing city. 

The property on which the bonds are 
secured has been valued by Wilde & 
Brydon, Limited, at $1,045,000, on which 
basis the bond issue amounts to less 
than 53 per cent of the valuation. Pem- 
berton & Son, Vancouver, Limited, and 
R. V. Winch & Co., Limited, who will 
be the managers of the building, esti- 
mate net annual revenue, after allow- 
ing 10 per cent for vacancies, at $68,- 
344. This is over 2.07 times annual in- 
terest requirements on the bonds. The 
trust deed provides for an annual sink- 
ing fund commencing February 1, 1931, 
sufficient to redeem 60 per cent of the 
bonds by maturity. 

Following are the details: 

$550,000 
Stock Exchange Building Corporation, Ltd. 

6 per cent. (closed) Mortgage Sinking Fund 
Gold Bonds, due February 1, 1944. The To- 
ronto General Trusts Corporation, Trustee. 

Capitalization: Amount of bond issue, 
$550,000. 

Company: The company has been incor- 
porated under the laws of British Columbia. 
A representative of the bankers underwriting 
this issue will be elected to the board of di- 
rectors of the company. 

Assets: Freehold Land on the corner of 
Howe and ,Pender streets, totalling 9,360 
square feet in area, upon which is built the 
Stock Exchange Building, an 11 story rein- 
forced concrete fireproof office building con- 
taining a rentable area of 60,068 square feet. 
It is valued as follows: 

$ 325,000 


Land 
Land with completed building. .$1,045,000 
arnings: Gross earnings are estimated at 

$131,882 which after allowing 10 per cent for 
vacancies and deducting $50,350 for cost of 
maintenance, including municipal taxes, 
leaves an estimated net annual revenue of 
$68,344. This is over 2.07 times the annual 
interest requirements on the bonds. 

Sinking Fund: The trust deed provides for 
an annual sinking fund payable to the trus- 
tee in monthly instalments commencing Feb- 
ruary 1, 1931, sufficient to redeem 60 per 
cent of this issue of bonds by maturity. 

Redemption: Bonds are redeemable whole 
or in part on any interest date at the option 
of the company on 60 days prior notice. 
Prior to and including February 1, 1939 the 
redemption price shall be 105 and accrued in- 


terest. 
Offered: April, 1929, by McLeod, Young, 
on Co., Limited, at $99 and accrued in- 
res 


WEEKLY RECORD OF FINANCING IN CANADA 


' SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Place Date Sold 


Melbourne Twp. 
Hebertville Stn., Que. 


Mun. La Tuque, Que. .....se0+- Mar. ccccce 


CN onc 0cceccecdesesevesss tenets 


Municipal 
—Sold To— 
Various 
Unknown 
Dube, Leblone & Co. 


Dube, Leblone & Co. ...ccccccccccccccccescs 4 


Dom. Securities 


Amount Price Basis 
$32,900 
30,000 


14,500 


Rate Maturity 


97.53 
99 


20-yr. 
20-Ser. 60,400 
eee 667,634 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issucs—- Date Issued 


Guarantee: This issue is secured by a first | Stock Exchange Bldg. .......... Apr. 


mortgage on the property and a floating | 
charge on all present and future assets of | pions Gate Oil 
SERIE PUI: asivaccccscccscasss Mh Gates 0. C. Arnott Co, and Syndicate 


the company. 


Stock Issues — 
Apr. 


The value of the fixed and moveable assets | 
of the company is about $400,900. The prop- | Homestead Oils 


erty is insured in the name of the trustee. 


Revenue: For the seven months’ period 
ending October 31, 1928, net revenue amount- 


requirements on this issue. 
General: The Victoria Hotel is well- 


located in Quebec city, having particular ad- 


vantages in respect of the tourist trade. 


Offered: By Dubé, Leblond and Company, 
at 100 and accrued interest. 


Turner-Wright Petroleums 


| whittall Cam. GO. sescesevcseces ADE. ceccce 
ed to $30,000, or one and a half times interest | 


International Milling ........-- 
Toronto Elevators 

Thermoid Co. 

Thermoid Co. 


Offered by 
McLeod, Young, Weir 


Hopkins & McGill 


R. P. Clark & Co. and Syndicate 
General Finance 

(At $1 for first 100,000; $1.25 for 
PN TROND 6 06.000:0000n cécranussencecioess 

(With bonus of 1 share 

A. E. Ames & Co. 
Dom. Securities Corp. 
Hodgson Bros. and U. S. Syndicate 
Hodgson Bros. and U. S. Syndicate 


+ Company 


Construction and Engineering 


In connection with the construction of monumental buildings, design of 
engineering features is provided in association with recognized architects. 


The company is prepared to handle a project in its entirety, from pre- 
liminary study to the construction of the complete plant with equip- 
ment installed, ready for operation; or it will supplement the client’s 
staff by doing such part of the work as he may not be completely organized 
to handle. Much of the work is construction from the plans of the 


(In units of 1 


Price 
99 


Due. 
1944 


Rate ,Amount 


$550,000 


nae xe 1,000,000 shs. $1 
i% Pref. $475,000 

(With bonus of one — = common) 
ene coe 300,000 shs. ode wee 
second 100,000; $2 for third 100,000 shares) 
6145 Pref. $1,900,000 100 644% 
of common with each 2 shares preferred) 
6% Pref. $1,000,000 98 6.12% 
7% $1,500,000 100 1% 
85,000 shs. $31 n 
$1,000,000 99.50 
, Pref. $250,000 ane ani 
share preferred and 2 shares common $32) 


Pref. 


eee 
nee 


ie 


Service 


HE United Engineers & Constructors (Canada), Limited, has been 

formed to engage in a broad range of engineering and construction 
work in the Dominion of Canada. 
Backed up by 45 years’ experience in engineering and construction, the 
company is closely identified with interests which have executed over 
$800,000,000 worth of work in Canada, South America, the United 
States and Europe. | 
The experience, organization, ability and unusual resources of this com- 
pany are offered for engineering and construction of any magnitude: — 


Extensions to Factory Facilities 


Complete New Plants 


Railroad Shops and Terminals 
Steam and Hydro-Electric Power Developments 


Gas Plants 


Hotels and Office Buildings 


client’s engineers or architects. 
Correspondence ts invited with those contemplating 
construction work in any pari of Canada 


UNITED ENGINEERS & CONSTRUCTORS (CANADA) 


LIMITED 
DRUMMOND BUILDING) 


MONTREAL) 





, 








a safe course 


' Advice, based upon 
wide experience, is 
constantly available 
through our offices to 
help you in selecting 
sound investments, in 
keeping your holdings 
properly diversified, 
and in making readjust- 
ments which from time 
totime may appear de- 
sirable in your in- 
terests. 


Inquiries are invited and will be given 
careful attention 


The National City Company 
Limited : 
Securities for Sound Investment 
Head Office: 355 St. James Street, Montreal 
10 King Serost Eat 204 Slockbure Ruliding 71 St. Peter Street 


Canada Wire and Cable 


Company Limited 


614% Cumulative Preferred Stock 
With warrants to purchase Class *°B" Shares 


at $40 for each share of Preferred 3 
Stock held. 
Price 100 and accrued 
dividend from April 15th; 
1929, to yield 614%. 


NESBITT, THOMSON & COMPANY 


LIMITED 
Royal Bank Building, TORONTO, 2. 


Montrea ebec _ Ottawa _ Hamilton —_ London, Ont, 
— AR _ Saskatoon Victoria Vancouver te 


m 


A. W. HAWKEY & COMPANY, Limited 
INVESTMENT SECURITIES 


We specialize in B. C. and North Western Mining Stocks, 
Information furnished on request without obligation. 


414 Grain Exchange Building - Calgary, Alberta 


LAKE OF THE WOODS MILLING CO. Ltd. 
Makers of FIVE ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage la Prairie, 
Medicine Hat . 
CAPACITY 20,000 BARRELS DAILY t 
i i : FRANK S, MEIGHEN, C.M.G. 
alas al "Gans tame WM. W. HUTCHISON 


DIRECTORS: 


R. M. BALLANTYNE ABNER KINGMAN R. W. REFORD 
VENU HUGH MACKAY, K.C, RT. HON. LORD 
TANCOREENS WALTER MOLSON SHAUGHNESSY, K.C, 


JOHN W. HOBBS ISAAC PITBLADO, K.C. PAUL F. SISE 


Secretary: M. H. nusceaen 


reasurer: T. F. McNALLY 
sst. Treasurer: A. , : 


T 
C. McMILLAN 


COGHLIN 


TRACK TOOLS 


For 60 years Canada’s foremost 


Manufacturers of Railway and 
Machinery Springs and Track 
Tools. 


There is an unrivalled quality to 
COGHLIN Products that Cana- 
dian Manufacturers appreciate. 


= 
OGHLIN 
y 
MONTREAL 
bE stublushed 
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purpose the system proceeded to 
make money rates artificially high 
in order to reduce call loans and dis- 
courage the sale of securities. 
These two economists contend that 
it is no business of the Federal Re- 
serve Board to control the use of 
credit and by alternate warnings and 
re-assurance to keep business in a 
state of nervous apprehension. : 














President—JOHN BAYNE MACLEAN 
” YVice-President—HORACE T. HUNTER 
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THE TIME FOR CRITICISM 
REMIER KING’S recent speech, 
in which he indicated the intention 
of the government not to threaten 
VERTISIN the United States with retaliatory 
Insertion—$3.60 per inch. tariffs, in advance of the introduction 
Debenture Notices, ete.. | 1,1 that country of a tariff schedule 
“unfriendly” to Canada, has been 








SUBSCRIPTION PRICE: laced side by side for comparison 
; plac y 
ke oie ser mae on with two other public comments on 


ip eeaerion, 05.00. the same subject. One is the refer- 
Published by ence by the minister of finance in his 


‘THE MACLEAN PUBLISHING CO. LIMITED | budget speech and the other is the 
_ __ 143-153 University Ave. Toronte, 2. =| address of Sir Herbert Holt at the 


: mERTREAL, Southam Building, Murray | annual meeting of the Royal Bank of 
a at rapes 
Bidg s- is being made that King’s sp 

908, ist N. Mich ca Bivd. GREAT — the rr sea = oe 

Britai E = brief commen e point is a 

/ 8. W. ves Dots. nae auibos made that Premier King has adopted 

Me Fixanctat Post Yearsoox or Cana-| @ more supine attitude than Holt sug- 

_ Maw Business. Yeany, $2. gested as suitable for Canada. 

‘Dus Fixanctat Post Surver or Corronate| Reference to both the Robb and 
cere Tnamx, 63. the Holt speeches shows that this 

m Fivaxcia, Poet Suaver er Muves. | criticism is hardly fair. Sir Herbert 

: . said: 

— ‘Haur YEARLY = om fn cpa aan further ao a plosed oa 

* ts 0 anada to the 

= States, it will be imperative for Can- 
adians to seek more favorable trade 
agreements with other nations and to 
change the present relationship by the 
application of measures for our pro- 
tection. As a last resort it may be 
necessary to meet this situation by di- 
rect tariff increases and by granting 
further preference to Great Britain 
and to most-favored nations.” __ 

Mr. King did not indicate his un- 
willingness to subscribe to this 
doctrine of enlarging our other 
markets if the United States market 
was closed to our producers. He 
merely refused to commit the gov- 
ernment to any anticipatory policy. 

Mr. Robb said: 
the line are discussing the failure ores te Fiend do 7 om 
the Federal Reserve. It may reaily | of goulijusting, as necessity arises, our 

: : customs tariff schedules to meet new 
rye et ae eee conditions, other things being equal, 
icerve cae d o a of favoring those countries which favor 

uring e as our products. is our desire to tra 
year. Obviously the Federal eee see aay and gn whe are willing 
Reserve Board © trade with us. at may, or may 
“ B has faced B very! not, be possible in this particular ne- 
2 OI 1ts OWN cessarily depen in some measure on 
Serious problem; it has of it ily depends i 
will shouldered the burden of help- the, ae nenes and oe — 
f intas . policies of other countries. e policy 
ing ,to maintain the prosperity of of this osuuieletvation is not a high 
"> Europe; of preventing speculation | tariff policy; it is a low tariff policy. 
+ from getting out of bounds; of ap-| Its policy is to encourage production 
DC the available credit of the | ** ave ae the qo egy our ex- 
. r ti > i 
"United States between business and| this policy both domestic and inter: 
finance; and of maintaining money national factors must of necessity be 
r "| considered.” 
of eee ee een a Sere Mr. King in no wise altered the 
‘the burden upon industry without en- 


? implication of this statement which 
couraging the use of credit for im-| °° simply a promise to consider tariff 
“Proper purposes. It is very easy to 


policy when such consideration be- 
‘Sit on the side lines with all the > ae ee Mr. King said: h 
wealth and wisdom that comes from| British preference in the mrccent bude 
ht and criticise the Federal | get. But I have to tell my hon. friends 
aE Criticism is only fair] quite Paes ane I Sink or mont in 
) when it considers the difficulties a oa ae an ot spt mee 

x h 

| faced by the officers of that institu-| above all sessions we should do as little 
‘tion and its various Federal Reserve | ** possible by way of change in the 
banks, but the lessons of even its tariff. That we believe is the wisest 
unavoidable mistakes should not be 
missed. 
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CENTRAL BANKING 
VENTS of recent months have 
*“ raised very serious issues regard- 
ng the Federal Reserve Banking sys- 
‘tem in the United States. The sub- 
ject is one of considerable importance 
: this country because of the demand 
/ that arises in parliament nearly 
_ every year for the establishment of a 
rent banking system for this 
intry. Already many able econo- 


ie ts and editors on the other side 
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course to pursue. Next session we will, 
as I have already said, deal with the 
situation as we find it at that particu- 


_ There is enough evidence of inde- | /*" eas. Ene we wi Spal with it in 


cisiveness, bungling and vacillation in| Mr. King was right in not attempt- 
the Reserve policy to indicate that its| ing the truculent bluffing that oe 
will be subject to very com-| been urged upon him. Next year 
ive review by economists and | when he “deals with the situation as 
et reviews will be of a critical | we find it at that particular time” 
character. In the May issue of the | he and his government will be judged 
North A erican Review, H. Parker | upon their actions at that time. That 
Willis, editor of the New York| will be the time to criticize the gov- 
__— Journal of Commerce, is very violent | ernment policy. 
in his denunciation of the Federal 
’ Reserve Board for its lack of “a 
_ ‘proper financial policy.” Dr. Willis’ 
_ Viewpoint is that those in charge of 
Federal Reserve’s policy are not the 
best bankers in the United States; 
many of them are not bankers at all. 
They have been extravagant, subject 
to political influences and lacking in 
- courage to resist dangerous tenden- 
cies in banking, which it is the special 
function of all central banks to cor- 
rect. They have followed and not led 
_ financial opinion. 

Dr. Willis points out that the Fed- 
eral Reserve Banks have kept their 
money rates down to abnormally low 
figures with the excuse that, in so 
doing, they enabled Europe to bor- 
row money in the United States more 
readily and thus prevented the 
European banks from having to send 
gold to the United States. When this 
policy led to extensive speculation, 
the Federal Reserve Banks looked on 
complacently and, as recently as the 
autumn of 1928, the Federal Reserve 
Board officials were contending that 
there was no unreasonable specula- 

- tion in the United States. Yet afew 
months later they were on the war 
path against the stock markets. Con- 
cession to special interests seemed to 
have been the basis of the policy, in 
Dr. Willis’ opinion. 

Dr. Willis points out that since the 
Federal Reserve Board Bank started, 
United States have had one panic or 
depression of major proportion, one 

-era of banking failures of unprece- 

dented severity and extent and one 
stock market debauch which threat- 
ens to wreck the whole project of 
American finance if allowed to go on 
as at present.” The characteriza- 
tion given by Dr. Willis to the present 
stock market movements is probably (Saanran Aviation, in its current | 
considerably exaggerated. There is number, utters a protest against | 

‘no unanimity of opinion that either| the threat to discontinue the air 

the United States or Canada have| mail service between Montreal and 
gone through a speculative stock| Toronto. The Hon. P. J. Veniot, post | 
market debauch. master general, in a speech recently 

The Federal Reserve System is yet | delivered at Ottawa, referred to the | 
to prove itself. The Canadian bank- | lack of public support of the air mail 
ing system, with little organization | service in Canada and stated that the 
and control of a quasi-governmental | service was costing the Post Office 
nature, seems to handle the situation| Department a considerable sum of 
much better. money annually. The government, 

Criticism of the Federal Reserve | he said, would have to consider whe- 

System comes from other quarters.| ther or not the lack of public sup- 

oo a — ee Tru- | port should lead to the discontinuance 
ant Foster, two outstanding econom- | of the vi 

ists of the United States, ie issued i ae ae 

a statement blaming the 




























TIGHTER MONEY 

ALTHOUGH a couple of years ago 

there was ample reserve banking 
credit in Canada this can not be said 
to be the situation to-day. Savings 
deposits of Canadian banks have not 
grown as rapidly as the demands for 
loans, both collateral and current. A 
rough and ready indication of the 
availability of credit in Canada is 
provided by an index that has been 
maintained for some years by Green- 
shields and Company of Montreal. 
This index shows the ratio of deposits 
to the principal loans, investment 
being included among loans since in 
Canada some of the investments of 
the banks serve to release for busi- 
ness and government purposes funds 
that would otherwise have to be bor- 
rowed from the banks. The index 
showed a ratio of deposits to loans in 
February of 101.7 in February as 
against 105.1 in January. The ratio 
was at the lowest figure that it has 
touched in any February since 1920. 

The situation lends justification to 
the more selective policy adopted by 
the banks in regard to new loans. 

Banking assets are being increased 
by new issues of capital stock. Then 
banks have added nearly $15,000,000 
to their available resources in this 
manner during the past year. 

There seems to be no real danger | 
of a really tight money situation de- 
veloping in Canada although of 
course we will be influenced by the 
banking situation in the United 
States where tighter money has de- 
veloped. The banks seem to have the 
situation well in hand. 

















































A FAIR TRIAL | 
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artificial credit contingency. They | of such service. 
Board first of all made money rates | in Toronto next morning by the or- 
artificially low in order to encourage | dinary mail service. The number of 
eee the sale of foreign securities in the | letters that would miss the evening 

4 country and to bring about the export | train and still be prepared in time to 
_ of gold. Having accomplished that 
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‘ A letter mailed in! through the Panama and Suez Canals | 
point out that the Federal Reserve | Montreal in the evening is delivered | during 1928 was 65,808,394 tons, or | and won a $1,500 car. 
75.7 per cent of the tonnage moving | 
through the Sault Ste. Marie locks | 











vice for mail matter. 


appreciable saving of time. 


be tried out. 












real to Windsor. 
This is sound advice. 


















miles. 


MILLING-IN-TRANSIT 











adopt. 
back on Canadian wheat. 


duty going into the States. 


special patents of flour. 


The plan that has been proposed 
to meet this drawback has been for 
Canada to charge an export tax on 
such wheat equivalent to the bounty 
paid. If the new United States tar- 
iff abolishes the drawback the need 
for a remedy will disappear. Canada 
would lose a small immediate mark- 
et for wheat itself but gain a large 


market for flour—obviously a bene- 
ficial exchange. . 


PUBLIC OWNERSHIP FAILS 


HE United States government has 
finally gone out of the shipping | 
It has sold the six large 
passenger liners and the five mer- 
chant boats, that remained of the U.S. 
government fleet, to private inter- 
This week a public offering 
of securities in the new company, that 


business. 


ests. 


has taken over the boats, was made 
and share purchase was restricted 
to United States citizens. The new 


company is under the obligation of 
adding two new boats within three 
One of the boats taken over 


years. 
was the famous Leviathan of nearly 
60,000 tons. 

The American government’s exper- 
iment of trying to build up a publicly 
owned merchant marine failed mis- 
erably and cost the nation many mil- 
lions of dollars. Canada’s attempt 
to build up a government merchant 
marine was also a futile and expen- 


sive experiment that is still draining 


the national treasury of large sums 

annually. ‘ 
Britain, which has left it for pri- 

vate enterprises to build up the 


world’s merchant services. 


STILL UNFAVORABLE 


= THE first two months of the 
present year, United Kingdom 
purchased more goods from United 
States than did Canada, comparative 
figures being $160,000,000 and $142,- 
000,000. This is the seasonal trend. 
There is no indication that Canada 
will not continue in 1929 to be Uncle 
Sam’s chief customer. Canadian 
purchasers from United States in- 
creased nearly 25 per cent in Janu- 
ary and February; the same rate of 
increase applied to the whole of 1929 
would bring our total purchases of 
American goods to over one billion 
dollars for this year. 

Uncle Sam in the first two months 
of the year was the largest buyer of 
Canadian merchandise, but his pur- 
chases of $79,000,000 left a balance 
between the countries that was un- 
favorable to Canada to the amount of 
$63,000,000. American purchases of 
Canadian goods increased by only 
about 8 per cent. 


CANADA NOW LEADS 
ie ONE of his letters to Marketing, 

John C. Kirkwood writes from 
London that at this year’s exhibition, 
organized by the Empire Marketing 
Board in Britain, Canada absolutely 
smothered all other countries partici- 
pating in the displays of the board. 
This applied to the British Industries 
Fair and the Daily Mail Ideal Home 
Exhibition. 

This is fine work. The credit goes 
to the Hon. James Malcolm, who took 
the work of Canada’s displays in 
Britain over from the Department of 
Immigration and has arranged that 
full opportunity shall be taken to/| 
advertise Canada. 

Mr. Malcolm is a business man, 
thinks like a business man and acts | 
like a business man, and this is the | 
reason for the change. Until Mr. 
Malcolm took hold of the problem, | 
Canada allowed all the other Domin- | 
ions to overwhelm her meagre public- 
ity efforts in the British Isles. 


} 


EDITORIAL NOTES 

ONE PER CENT of the people in 
Canada pay income tax. That is} 
why so many people—the other 99 | 
per cent to be exact—like it. 

* ~ - 

MR. ROBB is still sticking to his 

vlan for a prohibitive tax on the | 


transfer of Jow-priced mining shares. | 


| 


* 7 » 


THE PANAMA and the Suez are’ 


But as Canadian Aviation points | not the world’s biggest canals from | 
> > , Federal | out, the Montreal to Toronto air mail | a traffic standpoint. The combined | 
eserve Board for having created an/| route is not a good test of the value; totals of cargo tonnage moving 


during the 8'4 months’ navigation | 
season on the Great Lakes during | 
catch the mail service at the early 1928. a 


hour they are required to leave Mont- 
real, must indeed be very small. It 
is not surprising, considering the 
times at which the planes run, that 
there is very little use of this ser- 
The Montreal- 
Toronto service does not provide any 
Refer- 
ring to this fact, Canadian Aviation. 
points out that a longer route must 
It suggests that Mr. 
Veniot experiment with air mail over 
longer distances such as from Mont- 


The air mail 
is chiefly valuable in the saving of 
time over long distances and it can- 
not be judged from the results of a 
service covering a territory of 350 


HERE is one tariff change Can- 
ada will gladly see Uncle Sam 
This is the proposed aboli- 
tion of the milling-in-transit draw- 
Canadian 
wheat is subject to a 42 cent a — 

ut 
wheat purchased by American mills 
to be milled for export does not pay 
the tax. If the drawback is abolish- 
ed the effect, as Francis Aldham 
points out in a Canadian Press des- 
patch from Washington, will be a 
reduction in the quantity of Canadian 
hard wheat now brought into the 
United States for mixing purposes, 
but, on the other hand, Canadian 
flour may capture the markets now 
importing from the United States 


POST- 
scripts 





can company. 
follows: 
Mr. F. Post, 
MacLean Publishing Company, 


behind the times. 





tka is a great deal of activity 
on the part of municipalities to 
The advantages of 
different communities for the estab- 
lishment of plants are outlined at 
great length and in magnetic wa 
tis 
not often that an industry finds 
itself in the position of travelling 
from town to town trying to find 
a suitable location. Yet this is the ex- 
perience now being “enjoyed” by the 
Wander Chemical Company of Tor- 
onto. This company wishes to secure 
a factory site in order to manufac- 
Ovaltine 
is a health building drink, for which 
a considerable demand has grown 
up in Canada. The company requires 
10,000 gallons of water daily for 
manufacturing purposes and this 
water must be completely free from 
chlorine or any other chemical. In 
addition, there must be a suitable 
outlet to carry away the waste water 
after it has been used. This demands 
a river or fast flowing stream that 
will remove the residue. Simple as 
this sounds, the company has found 
it impossible to date to locate such 
a spot in Ontario and is still hunting. 


get factories. 


guage. It is a buyer’s market. 


ture Ovaltine in Ontario. 


The Fable of the Public 
Speaker 


By JOHN DUKE 


dress the local Kiwanis Club. 


he felt. 
be Messages. 


The Chairman called upon Pug. 





SIRCULAR letter comes to The 
Financial Post from an Ameri- | 
It is addressed as | 


Toronto. | 

But the funniest part of all is the 
first line which reads: “Are we ahead 
of our time—or are you behind?” 


o 
Fables in | 
Finance 





The Banker was invited to oF 
e 
chose for his subject “Investments.” 
He told his Hearers that they would 
have to save regular sums, invest 
them in good —e Stocks, — 
atiently and their fortune wou tched. 
soa It was a Wonderful Address ee 
There was real Message 
in it and such addresses ought to | 


Smith the local Tailor to move the 
Vote of Thanks, which he did in 


about this fashion: 

“We all 
friend’s address, 
Wonderful Address. 


and 


appreciate our good 
it was a! 
But I want to 


THE FINANCIAL POST 


Toronto Star Article Asks| 
for Export of Excess Power 
But Suggestion is Unsound 





HE Toronto Star, we thought, 


jad been supporting Harry Sif- 


ton in his campaign against the ex- 
port to United States of off-peak 
power from the Ontario Hydro- 
is somewhat 
| strange, then, to see in the Toronto 


There seems to be no doubt who is | Star Weekly a special article from 
Washington that is straight propa- 





Electric System. It 


ganda for the export of power from 


Canada to the United States. 


It 
would be very interesting to know 
if the article was sent out by some 
American news service and passed 
by someone on the news desk at the 
Star without the review and author- 
ity of the Star’s editorial staff or 


whether its publication is to be re- 
garded as the announcement of a 


new policy by the Star. 


There may be two opinions regard- 
ing the export of off-peak power, 
but there can be no two opinions re- 


gardin 


from Canada. 


the export of 24-hour power 


The off-peak power, as exported 
by the Ontario Hydro System, brings 
in a revenue of about $1,000,000 a 


year. 


It is power that would not 


otherwise be used by the system be- 
cause there are a number of hours 
during each day when Ontario can- 
not use all the power it must de- 
velop to meet the peak load. This 
power is sold to American electric 
companies which sell it to their cus- 


tomers. 


While they are using the 


Ontario power they shut down some 


of their regular plants and impound 
water in their streams to be used 
at the time of their peak load. So 


long as the Ontario Hydro makes it 


clear that it always has a string tied 
to this power and is under no obliga- 


tion to continue the export of it on 


any terms if it is needed in Canada 


there may be some justification for 


the export. The most serious draw- 
back in the policy is the fact that it 
helps to solve a power problem in 
| New York State, which, if allowed to 
continue, would tend to shift indus- 


try to Ontario. 


| 
| Other People’s Views 
Don’t Sell Canada Short 


| Wall Street Journal, 
| Don’t sell Canada short. 





It is grow- 


ing almost as fast as the United States, | 


with resources that have been barely 
Taking Things for Granted? 


portant step for it shows the Canadian 
government Is 
with plans for the river development. 





Giving Credit 


London Advertiser: 
day to raise the cry that international 
| co-operation in waterways development 


tell you Boys that I don’t own @/ would be a menace to Canadian sove- 


| wouldn’t 
| Fishing Trips 


swap 


on during the last forty years for | 


all the Securities you’ve got.” 


; } As the Banker joined the file of 
nation’s shipping, still leads in the | members leaving the Hotel he listen- 
'ed carefully to see if he could over- 
hear any Favorable Comments 0n| .3;., side of the line... . 


|his own address. 


This is what he} 


share of stock of any kind and I | reignty or territorial integrity. If it 
the Hunting and 


y the | 
I've spent my money | Politicians who talk of an all-Can- | 


were so, this country has already sold 
pass. 


adian channe! in the stretch of the St. 
| Lawrence between Ontario and New 
York State assume that the Canadian 
people are ignorant of the fact that 
the United States built and even to-day 
maintains deep channels on the Can- 





This is not all. 


|heard: “You've got to hand it to Pug | government to-day maintains all the 





more envy than Great Riches. 


New Books 


“Corporation Profits” 





| 
: 


This is a very extensive study of 
the profits of large corporations that 
have securities in the hands of the pub- 
lic, and the distribution of such profits 


to the public. By taking the reported 
balance sheets and profits of 545 Ameri- 


can companies and analyzing the fig- 


ures, the author has attempted to arrive 

| at averages that might be considered as 
“flexible yardsticks” for gauging the 
results of individual companies. While 
the volume is intended primarily to 
help the individual owner of corpora- 
tion securities, it can not but be of 
considerable interest to business men 
wishing to compare the results of their 
own companies with the genera] aver- 
age, and for bankers who wish to set 
up standards of valuation for corpora- 
tions and corporate securities. 

The author, Laurence H. Sloan, is 
managing editor of the Standard Sta- 
tistics Company, and as such has had 
excellent opportunity for making such 
studies. His study covers the two years 
1926 and 1927, the first being probably 
the year when the highest net profits 
were earned by American companies, 


and 1927 showing a decline in net prof- | 


its from the previous year. 

Some of Mr. Sloan’s averages are 
very interesting. He finds the average 
ratio of current assets to current lia- 
bilities to be 4.6 to 1; the average 
write-off for depreciation to be 52/3 
per cent of property value, and the 
average percentare of gross income 
converted into net profit to be about 
9 ner cent. He gives the average dis- 
tribution of net profits to be about as 
follows: 10 per cent for fixed charges: 
10 per cent for preferred dividends 
(the figures are low because so many 


companies have no bonded indebted- 
ness or preferred shares); 45 per cent 
to common dividends; 5 per cent to 
| miscellaneous charges and 30 per cent 


to surplus account. 


Mr. Sloan is critical of many phases 
of the accounting policy of large cor- 
porations. He finds that many do not 
show their gross income or sales al- 
though it is essential, in his Opinion, 
to an understanding of any company’s 
varving position from year to year. He 
criticizes the policy of many companies 
‘n concealing the basis or amount of 
their depreciation and depletion 
charges, 

Finally he submits the essentials of 
an ideal company report subdividing 
the various items as they should be 
subdivided and indicating the facts 
that comnanies will give to their share- 
holders if they desire to place them in 
possession of all the facts to which 
they are entitled. 

“Corporation Profits” 


} is published 


The tax, if persisted in, will be a blot | oe anareer and Brothers, New York, at 
on Mr. Robb’s excellent record. a 





Stop Me If You’ve 
Heard This One 





Sandy bought two tickets for a raffle | 


His friends rushed up to his house to | 
congratulate him, but found him look- 
ing as miserable as could be. 

“Why, mon, what's the matter wi’ | 
ye?” they asked. 
“It's that second ticket. Why I ever 

bought it I camfot imagine.” 





¥ 


ANS 
r 
' 


Smith. He sure gets an Idea across, | channels between Lake Huron and Lake | 


| Erie, even supplying the lighthouse 


keepers who are stationed on the Can- 


MORAL.—A Good Time arouses | adian side. 


The First Chain Stores 


Edmonton Bulletins One Canadian 
was entertaining four visiting Ameri- 
cans. They were around a cafeteria 
| table. 


“One thing America has given the 
world,” said one of the Americans, “is 
the chain store.” 

“Not the United States,” 
Canadian. 

“Yes.” 

“How long have you had chain stores 
in the States?” 

“Upwards of fifty years,” said the 
other. 

“We have had chain stores in Canada 
for two hundred and sixty years,” said 
the Canadian. 

“Bunk,” exclaimed the Amcricans. 

“It’s a fact,” said the Canadian. “The 
irst chain stores in the modern sense 
were established in Canada by a group 
of Englishmen two hundred and sixty 
years ago. And they are still going 
strong,” ’ 

“Get away.” 

“Yes, sir. Charles the Second of Eng- 
land gave the Charter to the first chain 
store system in the world, the Hud- 
son’s Bay Company. 

“Ah, those were trading posts.” 

“Chain stores,” said the Canadian, 
“operated on exactly the same system 
as the chain stores of to-day. That is, 
buying in wholesale quantities at the 
closest price and distributed by a cen- 
tral warehouse to all stores in the 
chain. They started with a couple of 
stores, then they had five, and pretty 
soon, so successful with the chain 
store idea, they had hundreds of stores 
across the continent. Yes, and some 
of their stores went down over the 
western border into the United States, 
away back. So the first chain stores 
in even your country were branches 
of a Canadian enterprise.” 

“Yeah, but they were fur trade 
posts,” insisted one of the Americans. 

“The Indians had no money. They 
had furs to give in payment for mer- 
chandise. 

“But IT think you'll agree that the 
first and the biggest chain store sys- 
tem in the history of America was in 
Canada.” 





said the 
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Washburn (Wis.) Times: Now this | 
(the Beauharnois project) is an im- | 


actually going ahead | 


It is late in the | 
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The Great West Saddlery Co., 
Limited 


Manufacturers and Distributors of : 





But the export of other than off- 
peak power is to be condemned on 
all grounds. Experience has proven 
that it is very difficult to withdraw 
such power when it is required at 
home despite the fact that the license 
to export it is on a yearly basis and 
subject to cancellation by the Domin- 
ion Government at the end of any 
period. 

The Star’s article contends that 
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Famous throughout Western Canada as 
wholesalers of necessities to farmer, rancher 
and miner. 

































there is now running to waste in the 3 

streams of Canada, power which if { Convertible Preferred and 
harnessed and exported would not Common Shares Listed 
lessen the natural wealth of Canada , Toronto Stock Exchange 


one whit. It even states that the 
one great potential wealth that Can- 
ada has that it can best afford to 
export would seem to be power. But 
this entirely overlooks the fact that 
the value of power in the economic 
life of the nation is not the number 
of dollars and cents of revenue it 
will produce but the foundation it 
provides for the development of 
large industries, 

It is true that Canada has more 
power than its present industrial 
structure requires. But the pres- 
ence of this excess power is a strong 
incentive to industries acquiring this 
power to establish themselves in 
Canada. If they could get that power 
by establishing plants in the United 
States, many of them would do so. 
So long as we keep control of our 
power and do not allow it to be ex- 
ported for use in industrial plants 
across the border we will force the 
industrial plants into Canada. The 
writer of the Star’s article is quite 
wrong in arguing that all the ele- 
ments of a mutually profitable bar- 
gain are present. 

He is wrong also in stating that 
the only thing that hinders the mak- 
ing of this bargain is unreasoning 
prejudice or sentiment against the 
export of power as though there 
were some sanctity attached to it. 
There is no sanctity attached to 
power, but there is an industrial 
weapon of great importance in the 
control of large block of energy. 
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Dominion Bank Building, Toronto 


J. STRATHEARN HAY, Member, Toronto Stock Exchange 


HAMILTON LONDON KIT 
Ww SARNIA 





















A Buyer’s Market 


The period of restricted credit during 
recent months has resulted in a general 
rise in money rates. Thus, investors 
with ready funds are in a position to 
purchase securities at prices more ad- 
vantageous than have been available for 
some years, : 


Dur current Bond List offers a wide 
diversification of high grade securities 
at attractive prices. We shall be pleased 
to forward copy upon request. 


Wood, Gundy & Co. 
Limited 


36 King Street West 

Toronto y aad 
Timely Investments Telephone: Elgin 4321 

Williams, Partridge 
& Rapley, Limited 


860 ST. JAMES ST. W.. MONTREAL 










‘‘The Investment Trust that will endure 
and prosper in the future will be one 


international in the scope of its activities.” 
—(Moody’s Investors Service, March, 1929). 





McFetrick & Co. 
Investment Brokers 
388 St. James Street W. 
MONTREAL, QUE. 






During the recent severe break in the 
stock market, frequent comment was heard 
on the remarkable firmness of the Invest- 
mert Trust stocks. 


We recommend the purchase of the fol- 
lowing Investment Trusts, because they 

are international in scope and because we 
believe that their respective managements “8 
are in a to take advantage of any 
favorable market opportunities, 







D. J. MeDougald J. B. MeArthur 
Government, Municipa. 
and Corporatior 


BONDS | 
D.J. McDOUGALD & CO. 


Trusts and Guarantee Bidg. 
302 BAY STREET ELGIN 2278 
TORONTO 









Tri-Continental Corporation 


Price: Preferred, approx. 105. 
Common, approx. 35. 


The Partners Personally Advise as to 
Investm 


nv ents 





Prudential Investors, Inc., Com. Stock 
Price: approx. 27. 





Canadian Investors 
Corp. Limited 
No Par Value Stock 


An Investment having attractive 
possibilities. 


Price: At the Market 


Circular on request. 


Atlantic Securities Corporation 
Price: 85 per unit (1 Pfrd., 1 Com.) 






The above stocks are actively traded in New 
York and we —— their purchase at the 
, market. 





BELL, GOUINLOCK & Co. 





PRINGLE, HOLMES & CO. @7 YONGE sT. Jf HIGIN aas6 
INVESTMENTS TORONTO 


TORONTO 
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High-Grade Bonds 
to Yield 6% and Over 










Canada Steamship Lines, Ltd. 
6% First and General Mortgage Gold Bonds , 
due October 1, 1941. Price: 100 and interest to yield ......+.000000+6.00% 


Gatineau Power Co. 
6% Gold Debentures 
due April 1, 1941. Price: 98.25 and interest to yield ....ssssssssss00006.20% 


The Parisian Laundry Company of Toronto, Ltd. 

612% First Mortgage Sinking Fund Gold Bonds, 

due July 1, 1947, Price: 102.50 and interest to yield ....ssssssssss06.26% 
London Realty Company, Ltd. 

612% First Mortgage Sinking Fund Gold Bonds, 

due October 1, 1941, Price: 102 and interest to yield ..esssssssssssss6.299% 


International Power Company, Ltd. 
614% Gold Debentures, 
due March Ist, 1957, Price: 100.50 and interest to yield .....ssesss+.6.45% 
















The prices quoted above are, of course, subject to change. We recommend 
the purchase of one of each of the above bonds to make up an investment of 
$5,000. In this way a proper degree of diversification is obtained, as well as 
an exceptionally attractive average yield of 6.24%. 






We shall be pleased to send full particulars upon request. 


R. A. DALY & CO. 


LIMITED 
60 KING STREET WEST 


TORONTO 
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19, 1929 


(NITED STATES’ | 
"GALES TO CANADA | 


NEARLY BILLION 


rts To Dominion For| 
. 1928 Increased $118,- | 
000,000 Over 1927 


‘COUNTRY WEALTHIER 


. g Power is Increased | 
Pi rough Speeding-Up 
of Production 


W. Meekins, United States 

jal Attache at Ottawa, | 

, at the 16th national foreign | 

Fe envention held recently in 

Md., declared that the | 

jon of Canada came a close | 

gecopd to the United States in in- 

and per capital wealth. He | 

the wealth of Canada at | 

000,000 with an aggregate | 
income of $6,000,000,000. 

In the three years between 1925 | 

end 1928, the annual production of 

increased by $1,000,000,- 

20 per cent. Mr. Meekins | 

that a continuance of that | 

gate of increase would give the | 

of the United States a | 

doh to keep up with Canada. The | 

ial pare oe the _—— 

States assigned Canada’s per 

Aeeaaee in import? from his 

country between 1924 and 1928 to 

the Dominion’s growing prosperity. 

This he said came from increased 

wheat growing, co-operative mark- 

speeding up of manufacture, 

ing of railways, development 


, and a general enlarge- 
or Conadion fields of product- 


eu 


of 


ment 
ivity. 
Buyers From U. S. 
The United States sent $916,000, 
000 worth of goods to and through 
in 1928, or 18 per cent of 
the republic’s total exports. Of this 
5,000,000 worth stayed in 
Canada, the balance being transit 
The gain of $118,000,000 in 
a’s purchases during 1928 


ever the 1927 figures represented 


more than the total exports of the 

United States to Mexico, Brazil, or 

. Canada bought -from the 

States last year nearly twice 

@s much as the ten republics of South 
together. 

More than a score of the com- 

bought from the United 

by Canada last year were 

at over $10,000,000 each. 

of the 20 increased by percent- 

ages ranging from 7 per cent to 54 


_ per cent over 1927. Coal, tenth in 


decreased by 7 per cent. The 
commodity groups mentioned in- 
many of the tal needs of the 
for equipment and ma- 
entering into both agricul- 


: tural and industrial production and 


ion. The automobile and 
amounted to over $89,- 
and petroleum products to 
for the year. About the 
increase was that shown by 
apparatus, which, at $21,- 
was more than one-third 
than the 1927. imports. 


‘Best Customer 
December trade summary 
by the United States 
ities showed that Canada was 
the United State’s best customer for 
20 commodities and in 15 others, 


 ganked from second to fourth among 


the total exports by the republic. 
Canada is classed by her neighbor 
@s a contiguous export market, as 
apart from the domestic and over- 
seas markets. The speaker declared 
that United States manufacturers 
who attempted to handle the Canad- 
fan market as a domestic market 
or a branch of the United States 
market were making a mistake, and 
to lose business on that ac- 
count. Citing specific instances, Mr. 
Meekins stated that one firm which 
decided to handle Canadian business 
@8 an export trade had increased 
its sales three-fold in one year. 
In summing up, Mr. Meekins de- 
that Canada was the best 
customer his country had and must 
be treated accordingly. The best 
fervice must be given if the United 
manufacturers are to meet 
the rapidly-growing competition 
which is arising. This competition 
fs coming from Europe and from 
within Canada, to a greater extent. 
Dumping Duty 
How to avoid the dumping duty, 
by the invoicing of goods by United 
goods to Canadian firms at 
which are not 5 per cent be- 
the open market price in the 


THE FINANCIAL POST 


is Canadian Business Conditions 


General Expansion in all Branches 


Cosaaodity Prices: 


Iron and Steel: 


Building: 


Foreign Trade: 


Employment: 


Car Loadings: 


Stock Markets: 


Credit: 


Agriculture: 


Trend: 


Canada 


Slightly firmer; index advanced during 
March; most prices unchanged. 


Plenty of new business offering; plant 
operations maintained at high level. 


Several large contracts awarded; more 
building now than last year; outlook 
bright. 


Foreign demand continues to be satis- 
factory. Imports should tend to in 
crease. 


More labor employed and new index 
figures should show gain. Outlook good. 


Registering good gains. Volume of 
goods moved reflects trade expansion. 


Showing firmer tone. Prices still some- 
what unsettled but market, as a whole, 
fair. 


Some stringency. Loans for speculation 
frowned upon. Plenty of private money. 


Spring work getting well underway. 
Optimism prevails and seed being 
planted under favorable conditions. 


Conditions in this country excellent. 
Opinion is that good volume of trade 
and industrial output for some months. 
Watching U.S. tariff legislation closely 
for adverse factors. 


United States 


Slight recession, trend is uncertain in 
next few months. 


Activity of primary producers on the 
increase; volume good;: new business 
expected. 


Show sharp increase last week. Aggre- 
gate total still low and prospects un- 
certain. 


No change in relations with foreign 
markets; tariff policy stumbling block. 


Seasonal increases expected in outdoor 
trade. Increase not pronounced. 


Car loadings gain. Above average of 
1923-25. Expect further increases. 


call money 
outlook not 


Brokers’ loans increase; 
rates fluctuate widely; 
promising. 


Situation a little easier, but no doubt 
Federal Reserve will dominate money 
market. 


Outlook more hopeful. Legislation ex- 
pected shortly, but nothing new likely 
to develop for farm relief. 


Dollar business continues high. Lum- 
ber and coal output still low. Indus- 
trial prodyction satisfactory. Distribu- 
tion of goods higher. Present situation 
is satisfactory. 


Ir mediate Trade Outlook 
Not Free from Factors 


That Could Bring Decline! 


| At Present Time Level of Business is at Unprecedented 


Height and Long Term Outlook Remains 
Exceedingly Promising 


A Weekly Business Review by The Financial Post 


Players Canadian Corporation in 
Montreal will need 350 tons. The 
|intimation that the Canadian Na- 
‘tional terminal in Montreal may be 
commenced in the not distant future 
is of outstanding importance in this 
connection. The construction and 
betterment proposals of the Cana- 
dian National Railway makes inter- 
esting reading for the iron and steel 
| concerns, 


j 
| 
| 


pects durjng the remainder of the 
year? We have at the present time 
almost the phenomena of a high level 
of prosperity. The main feature 
which does not fit naturally into the 
picture is the stabilized level of 
commodity prices. This may be con- 
sidered as one of the constructive 
factors of the present situation which 
will tend to prevent a drastic reac- 
tion in the physical volume of Cana- 
dian business. Any general reces- 
sion in business operations will tend 
to cause further unsettleméent on 
the stock exchanges. While the long 
term outlook is excellent, the busi- 
ness outlook is too greatly influenced 
by external conditions to establish 
any claims of immunity from de- 
| pression during the intermediate 
| periods. 


GRAIN DELIVERIES 
IN EIGHT MONTHS 
_ EXCEED RECORDS 


Eight Months Just Ended 
Saw 22,100 Cars 
Inspected 


During the eight months ended 
|March 31, 1929, grain inspections 
jinereased over the corresponding 
|period in 1927-28 by 67,555 cars. 
| The total for the previous period was 
| 282,251 as against 340,706 cars in 
|March 1929. The monthly total for 
| March, 1929, was 22,100 cars con- 
| taining 31,168,139 bushels of grain. 
|The total increase of this year’s fig- 
ures over those of the previous year 
was 20.5 per cent. 


The following table gives comparative 
figures for the eight months ended March, 
1903-04 to March, 1928-20: 

Total Cars 


1903-04 
| 1904-05 
| 1905-06 


Being dependent on the movement 


of crop products, conditions on the 
| railways were not so favorable as in 
| the first quarter of 1928, though 
| still at a high level. As the visible 
| supply of grain in Canada is larger 


1917-18 


The available information in re- capacity as provided by the social | than at this time last year it is ex- |1918-19 (2.000200. Sadenuscanccsses 
gard to the physical volume of busi- ;economy at the preceding peak of | pected that upon the openihg of 


ness in Canada during the first 
quarter of the present year indicates 
that a new high level was reached. 
Industrial. production moved up into 


new high territory in January and 
was nearly maintained in February, 
proper adjustment being made for 
seasonal tendencies. There are in- 
dications that operations were even 
more active in March than in the 
‘two preceding months, the net _re- 
sult for the quarter being more than 
satisfactory. 

While the information ,assembled 
from month to month for the meas- 
urement of the current trend is still 
far.from complete as far as March 
is concerned, we already have the 
statistics of several of the key in- 
dustries. These include the groups 
which are in a high degree inter- 
dependent upon the general prosper- 
ity of the country. They flourish 
when the country is prosperous and 
decline when widespread depression 
is experienced. They are not con- 
fined to one section of the Dominion 
but have active interests through- 
out the five economic areas. Having 
an intimate relation to nearly all 
lines of economic enterprise, they 
reflect with a high degree of accur- 
acy, the trend of general conditions. 

Equipment Industries Busy 

The industries which furnish the 
plant and equipment for all other 
groups must be active when expan- 
sion is the order of the day. Inspired 
by profitable operations and the de- 


sire to share in future prosperity, | 


many firms arrange for additional 
plant and expansion in the facilities 
of production. In this way the con- 
struction firms benefit greatly by 
extensive contracts during a period 
of prosperity. 

The essence of a period of depres- 
sion is that a large portion of plant 
and equipment is unoccupied and 
idle. During the reconstruction 
period, the idle plant is gradually 
brought into operation. Eventually 
the most of the available industrial 


country of origin was also explained 
by Mr. Meekins. Instead of a freight 
allowance, which would bring the 
goods into the “dumping duty” class- 
ification, the manufacturers were 
advised to allow the importer a 
special 5 per cent export discount. 
This is not permitted to exceed that 
figure because if the net selling 
price to the Canadian customer is 
more than 5 per cent below the open 
market price in the United States, 
the dumping duty is applicable. 


Indicators 


Compiled Weekly by The Financial Post 
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5,011,486 


8,489,375 
7,694 
15,220,081 
997,808 


1,340,475 


$3,427,281,316 
42,513,550 $ 
47,443,000 $ 


Weekly 
Cumulative for Year 
1929 1928 


868,591 873,759 


t 
1928 
56,416 
379.5 sed 
3,567,000 $ 50,689,000 $ 
4,519,913 $ 64,976,313 $ 
Monthly 

64,691 


19,566,000 
00 63,111,699 
129,697 
1*3,115 


181,703 
98,820 233,705 
173,916 620,019 
12,504 52,788 
1,524,005 2,718,925 
1,464,426 3,297,693 


20,967 
2,901,424 


3,043,210 


18,034,925 
46,355,000 


18,838,149 


10,318,338 $ 
70,389,000 


25,875,000 


102.6 
86,006,897 165,513,314 
88,565,196 177,201,356 
10,848,149 
$1,488,552 

1,019,451 
90,619,000 
2,458,074 
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$1,573,537 
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2,760,451 


5,718,787 
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$3,572,324 
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g 2,578,311 
$3,101,983,416 
12,564,942 
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60,215,607 
87,431,000 
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6,817,614 | 


2,602,573 | 
| 
| 


885 | 
5,189,729 | 
$6,501,096,452 | 


| prosperity, is again under active op- 
jeration. At this point the concerns 
;engaged in supplying such equip- 
|ment and materidls and in the con- 
struction of industrial structures 
are favored with a strong demand 
and an expanding business. A high 
level of prosperity is generally ap- 
parent at this stage. 


Railway and Bank Expansion 

The railways share in this prosper- 
|ity through the expansion in freight 
'movement. The natural result is 
| that a part of the increased revenues 
are expended for - betterments, 
equipment and the construction of 
branch lines. 

The financial counterpart of the 
high level of prosperity is the ex- 
pansion in bank loans for business 
and speculative purposes. The ratio 
of reserves to deposits and note 
liabilities declines and interest rates 
rise. 

Such are some of the salient eco- 
nomic features in a_period of a high 
level of prosperity. It is assumed 
for present purposes that the con- 
struction and the iron and steel in- 
dustries; railway transportation, and 
banking are the key activities which 
| reflect the general economic situa- 
tion. 

New Record in Construction 


The contracts awarded to the con- 
struction industry during the first 
quarter reached the unprecedented 
amount of $7,500,000. This is 40.7 
per cent greater than in the same 
period of 1928, and the construction 
programme, including an impres- 
sive list of contemplated projects, 
assures that 1929 will outstrip any 
preceding period in the history of 
the Dominion. 

The production of 267,870 tons of 
pig iron during the first quarter com- 
pared with 208,087 tons in the same 
period of 1928 was a notable achieve- 
ment in the Canadian iron and steel 
industry. The output of 137,159 
tons of steel in March was much in 
excess of any recent records and the 
production of 370,864 tons in the 
quarter was 23 per cent greater than 
}in the same period of 1928. While 
| the three main producers report ac- 
|tive operations, the Algoma Steel 
| Co. is specially favored by the strong 
|demand for rails and for alloy steel 
for the automobile trade. With the 
mills carrying large back-logs or 
orders their outlook is brighter than 
at any time since the war. All de- 
| partments of steel mills are produc- 
ling almost at capacity and prices 
| have remained firm. Recent an- 
|nouncements have favored the pros- 
pects of the structural steel com- 
panies. 

Some Big Steel Orders 

In preparation for expanded busi- 
{ness in British Columbia the Do- 
'minion Bridge Co. will construct a 
fabricating plant at Burnaby, B. C., 
the first unit costing $1,500,000. 
The Bauk of Commerce building at 
21 King Street West, Toronto, for 
|which the Anglin Norcross Co. has 

received the contract, will require 
| 15,000 tons of steel. The Royal Bank 
‘building in Vancouver will require 

5,000 tons, and 8,000 tons will be 

needed for the Canadian National 

Railway bridge at Saint John, N. B. 
|A theatre building for the Famous 


/ 


573,307 | 


navigation the deficit in all commodi- 
ties of 12.000 cars in evidence at the 
end of March, will be counter bal- 
anced. The gain in carloadings in 
| the Eastern division during the first 
quarter was 22,700 cars, while in the 
Western division the dropping off in 
| grain was 28,600 cars and pulpwood 
| loadings were less by 8,900 cars. The 


| showing was better during March, | 
| the carloadings in general exceed- | 


_ing week by week the corresponding 
|loadings in 1928, 


Freight Volume Off Slightly 


The gross operating revenues of 
the Canadian lines of the two large 
railways were $106,273,000 in the 
first quarter of 1929 compared with 
$105,252,000 in the same period of 
last year. The gross operating rev- 
enues of the Canadian National Rail- 
way in March were $20,812,000 com- 
pared with $20,043,000 in the same 
month last year. The increase in 
gross operation revenues of the 
Canadian Pacific Railway were $17,- 
139,000 compared with $16,404,000 in 
March, 1928. Thus operations have 
been slightly more profitable in 1929 
though the volume of freight shows 
a mild reduction. 

The monthly report as of February 
28 is the latest information at hand 
in regard to the banking situation. 
The increase in current loans to $1,- 
248,500,000 compared with $1,100,- 
200,000 on the same date last year 
was one of the manifestations of the 
wide expansion in business and 
speculative operations. Bank loans 
direct to speculators on the presen- 
tation of collateral are included un- 
der this heading and it is evident 
that a certain proportion of the 
additional credit created during the 

| twelve months was used in specula- 
tion. As the increase in call loans 
to Canadian brokers was 10 per cent 
in the 12 months compared with an 
increase of 13.4 per cent in current 
loans there is nothing in the call loan 
expansion to cause alarm. 


Dollar Below Gold Point 


In view of the international char- 
acter of the money market it is not 
reassuring to find that the high 
money rates obtaining in New York 
have resulted in extensive shipments 
of Canadian gold to that centre 
amounting in December and January 
to the large sum of $61,500,000. The 
drop in the Canadian dollar folléw- 
ing heavy placing of Canadian funds 
on the call market in New York at 
the close of the crop moving season 
led to considerable gold exports. 

| Since the end of January the Cana- 
dian dollar continues to sell gener- 
ally below the gold point and good 
authority asserts that the Canadian 


banks have established an informal’ 


embargo on gold shipments. A re- 
cent quotation of 99.25 cents for the 
Canadian dollar in New York is 
about one-half cent below the gold 
point. The gold held by the finance 
department against Dominion notes 
was $58,800,000 at the end of Febru- 
ary, compared with $91,000,000 at 
the same date of last year. 

The average yield on Ontario 
Government bonds was 4.85 per cent 
in March compared with 4.25 per 
cent in the same month of 1928, a 
significant increase of 14 per cent. 
What then are the economic pros- 


B. H. PORTEOUS « CO. 


Stock and Bond Brokers 


Members MONTREAL STOCK EXCHANGE 
(MONTREAL CURB MARKET 


465 St. John Street 


171,129,675 


| 


- Montreal, Que. 


LIMITED 
| Montreal, P. Q. 
ENGINEERS, MANUFACTURERS and 


ERECTORS of STEEL STRUCTURES 


j 


HEAD OFFICE and WORKS: 
| Lachine Locks, P.Q 


.Q. 
| P.O. Address, Montreal, P.Q. 


BRANCH OFFICE and 
WORKS: 


Toronto, Ottawa and Winnipeg 


Sales Offices:* Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


}1919-20 
| 1920-21 
| 1921-22 


} 1923-24 e 
1 1924-25 ...cccccces Oe eeeescesesceses 187,798 
| 1925-26 
1926-27 
19% 282,251 
1928-29 ...ccccccccccvccccecccccccce 340,116 


ANGLIN - NORCROSS 


(LIMITED 


| Contracting Engineers 
and Builders 


| 
|] MONTREAL TORONTO 
| 


Canadian Sugar Refiners 
Report Limited Output 


From Our Own Correspondent 
MONTREAL.— Canadian suear re- 
finers apparently are still suffering 
from the depression in the sugar mar- 
ket, judging by the operating report 
issued by the government for the four 


weeks ended March 23rd last. In that 
period 50,801,767 pounds represented 
the total of meltings and shipments. 
This compared with 63,354,270 pounds 
in the corresponding period of last 
year. From January 1 to March 23rd, 
1929, meltings and shipments totalled 
115,703,626 pounds as against 163,619,- 

8 pounds during the corresponding 
period a year ago. 

Stock on hand at the beginning of 
the week ended March 23rd, amounted 
to 69,412,648 pounds, or about 6,000,000 
pounds less than on the same date last 
year. Manufactured refined sugar, in- 
cluding bow cane and beet, during the 
week of March 23rd, totalled 12,606,854. 
This compares with 14,239,859 pounds 
in the same week of 1928. 

Cumulative manufactures for the 
current year to March 28rd total 100,- 
147,550 pounds, being a little over 37,- 
000,000 pounds less than in the same 
period last year. 

Total domestic shipments for this 
year at 145,039,649 pounds are about 
— pounds less than the 1928 

gure, 


New Post for Sir C. Gordon 

MONTREAL.—Sir Charles E. Gordon, 
G.B.E., president of the Bank of Mont- 
real, has been elected a director of the 
Guarantee Company of North America, 
to fill the v@cancy caused by the death 
of Sir Vincent Meredith, who was as- 
sociated with the board since 1912. 


Property Corporation 


OF CANADA LIMITED 
Real Estate Mortgage Loan: 
1409 Peel St., Montreal 


John J. Fitsgerald Chester M. Martin 
President Gen. Sales Man. 


Building 
at 


Reasonable Cost 


We specialize in the erection 
of large buildings — office, 
hotel, store, apartment, ete. 
The wonderful reputation 
this firm has acquired as 
engineers and builders was 
earned by many years of 
service, 

Let us work on your build- 
ing problem. 


J W BUTLER COMPANY 


» &IMITEO . 
ctar 
ENGINEERS BUILOERO 
ROYAL BANK BUILDING 
‘ eva rerin 
VORONTO'2 CANADA 


Dependable 
Investments 


AEAMES&CO. 


Business Established 1889 


CANADIAN 


Government, Municipala 


SECURITIES 


53 KING ST. WEST, TORONTO 
360 ST.JAMES ST. WEST, MONTREAL 
11 WALL STREET —~ NEW YORK 
LONDON BLDG. VANCOUVER 
BELMONT HOUSE-VICTORIA,B.C. 
GRESHAM HOUSE,OLD BROAD ST. 
LONDON, EC.2,ENG, 


Invited 


Consolidated Oka Sand & Gravel 
| Company Limited 


§ AND CONCRETE 


ASPHALT PLASTER 
WASHED RIVER SAND 


PIT SAND AND GRAVEL 
Truck and Rail Deliveries 


BRICK CORE 
MOULDING 


HEAD OFFICE: 
248 McCord Street. MONTREAL, Que. 


- 


National Steel Car i 


Corporation Limited 


Builders of Passenger Cars—Freight Cars— 

Street Cars—Air Dump and Industrial Cars 

of all descriptions. Automobile Chassis 

Frames and parts—Steel Pressings—Forg- 

oe Forgings—“National” Motor 
ruc 


HAMILTON, ONTARIO, CANADA 


504 King Street West, 
TORONTO, ONT. 


Street, 


621 St. James 
MONTREAL, QUE. 


The United Light and Power Company. 


Controlling Through Stock Ownership 


The United Light & Railways Company 
American Light & Traction Company 


Principal Operating Subsidiaries 
Kansas City Power & Light Co. 
Columbus Railway Power & Light Co. 


Detroit City Gas Co. 


Milwaukee Gas Light Co. 
lowa-Nebraska Light & Power Co. 
Fort Dodge Gas & Electric Co. Cedar Rapids Gas Ca 
Grand Rapids Gas Light Co. 
Peoples Gas & Electric Co. 


Peoples Light Co. 


Peoples Power Co. 


Continental Gas & Electric Corporation 


Board of Directors 

C. S. Eaton, Chairman 
Glenn M. Averill 
John S. Brookes, Jr. 
R. B. Brown 
William Butterworth 
William Chamberlain 
B. J. Denman 
L. H. Heinke 
Richard Inglis 


Richard Schaddelee 
C. C. Slater 
Landon K. Thorne 
Edgar M. Williams 


Capitalization and Earnings as of December 31, 1928 


In Hands of 


THE UNITED LIGHT AND POWER CO. 


Bonds (various issues)..... Sibeasauaasens sncncennseenseeas nD 
Debentures .......... ipddeceseescuee ecneccose sececesees 21,389,000 


Bond Interest and Debenture Interest combined........++ 


Class A Preferred Stock 
Class B Preferred Stock a 
Class A & BCommon Stock“ “. ® 


(no par value) ....eceeeeeeecee 


THE UNITED LIGHT AND RAILWAYS CO. 


516% Debentures due 1952 ....scsecsscceseseeeeees Senos $25,000,000 
Prior Preferred Stock—par value...ssccccsscccceseeeees 


e+e 12,119,700 


Times Interest or 
Dividends Earned 
Before Depreciation 
7.07 
11.74 
5.85 
13.34 
41.94 
8.34 


Public 


160,618 Shs, 
76,770 “ 
3,139,208 


10.38 
16.00 


(Common Stock—par value........ senidGetxanudess soveee 39,173,000 
all owned by The United Light and Power Co.) 


CONTINENTAL GAS & ELECTRIC CORPORATION: 


5% Debentures due 1958 ....ccccccccevecesccceesscesesss $36,000,000 

75 Prior Preference Stock .....++++- cescccscccccccccccee 16,857,500 

(Common Stock 178,728 shares of no par value 
98.384% owned by The United Lt. and Rys. Co.) 


Year 
Ended 
Dec. 31, 1923 
Dec. 31, 1924 
Dec. 31, 1925 
Dec. 31, 1926 
Dec. 31, 1927 
Dec, 31, 1928 


Growth of Subsidiary and Controlled Companies 


Electric 

Salee—KWH 
213,219,912 
197,535,087 
719,911,122 
799,857,084 
973,641,057 
1,144,173,039 


Gross Operat- 
ing Revenue 

$12,995,684.03 
13,276,799.15 
39,702,929.63 
42,387,694.50 
46,678,854.30 
88,814,466.83 


No. of Gas No. of Elec. 
Consumers Consumers 


69,602 57,162 
70,911 58,363 
93,210 301,483 
141,394 322,148 
149,374 338,382 
786,579 4296 


Gas Sales 
Cubic Feet 
2,255,529.800 
2,320,884,800 
3,609,672,600 
4,632,267,700 
4,850,603,700 

43,627,389,600 


Inquiries regarding the Company’s securities are invited. 


The United Light and Power Company 
Bankers Building 
CHICAGO 
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Maritime Telephone Co. 
Ask Revised Depreciation 


From Our Own Correspondent 





DONNACONA PAPER | MERSEY PAPER CO. 
PLANT OPERATIONS | START NEWSPRINT 
AT CAPACITY LEVEL} MILL ON SCHEDULE 





Pulp. & Paper 
Newsprint Output Gain 
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Operating Capacity in 
March Higher at 83.8 
Per Cent. 


‘MILL STOCKS LOWER 


‘Await with Interest News on 
Pro Rata Distribution 
of Business Offer- 
ing 








From Our Own Correspondent 
oat -MONTREAL.—Newsprint produc- 
_~ tion figures for March proved agree- 
_ able reading after the somewhat dis- 

te inting showing made in Febru- 

Output amounted to 218,147 
, or 9,043 tons per operating day, 
which was equal to 83.8 per cent of 
rating capacity. ; 
In the previous month production 
amounted to 187,200 tons, or an aver- 
age of 8,754 tons per operating day. 
This was equal to 77.9 per cent of 
_Tated capacity. 
. For the first three months of 1929, 
Canadian mills produced 46,712 tons 
more than in the corresponding quar- 
ter of 1928, an increase of about 8 per 
cent. The United States production 
was about 3 per cent less than in 
1928. 


_ Another encouraging feature of 
_ the report for March is the smaller 
supply of mill stocks, only 24,045 
tons being on hand in Canadian mills 


mills, making a combined total of 
79 tons, which was equivalent to 
eS days’ average production. 
< Better Feeling Develops 
_ The feeling is growing that the 
S) newsprint producers are in for bet- 
ter times. The situation is not wholly 
_ straightened out, but in time it is ex- 
oo that the new agreement be- 
a, n. the newsprint manufacturers 
"will work out satisfactorily and pre- 
 ¥ent a-repetition of over production. 
Since the announcement of the 
igreement, no news has been made 
public as to how the distribution will 
ef: 


steeas 


fected of business offering on 
_ @ pro rata basis. There are many 
"angles to be ironed out and it will 
' not be done without a great deal of 
| diplomatic handling and a willing- 
mess on the part of the different op- 
erators to co-operate. 
* Some Wil! Benefit 
Some of the com} ..nies which were 
' taking the brunt of restricted out- 
pat in order to keep the situation in 
; will caoeeene a = 
production up. In this class 
aieht be placed Abitibi. which closed 
a number of its mills when 
conditions became rather serious. 
New Machines a Problem 
On the other hand, six new ma- 
chines will be brought into operation 
within the next year and the prob- 
‘Tem arises as to how the output of 
_ these additional units will be adjust- 
' ed. It is not particularly satisfac- 
' tory to have to cut down .on the 
’ business of those companies already 
. established, ws the new machines 


the new business offering. 
Just how the distribution of ton- 
 fhhage will be affected remains to be 
_ geen. It is understood that the News- 
int Institute, of which Percy B. 
ilson is the head, will have the 
task. In case of dispute, an arbi- 
tration committee is likely, consisting 
of members interested in the prosper- 
ity of the industry, but not directly 
connected with it. 

Hope For Higher Prices . 
Some hope is held out that prices 
may be higher in 1930 than they will 
be during the present year. It is 
stated that the new contracts provide 
‘that for 1930 and each succeeding 
year the seller shall by November 30 
of each year give the buyer a written 
notice of the next year’s price. The 
buyer may terminate the contract by 
written notice ten days after the re- 
ceipt of the announcement of the new 
prices. Hence, while prices at pres- 
- ent are around $55 a ton level—de- 
_~ . pending on the distance of the mill 
3 from t.1e consumer— yet there exists 
. a chance of some increase for 1930, 
_ depending, of course, on market de- 
- mands. } 

: It remains problematical whether 
- or not the Canadian newsprint mills 
. will be able to operate at an average 
of 80 per cent of capacity throughout 
: the year. Last month’s figure of 83.8 
per cent is especially good, but if 
. additional machines are brought into 
. operation this year, it is hardly likely 
that production can be maintained at 
* that point. 
Gain in Advertising 
On the other hand, the volume of 
_ advertising as reported to the News 
Print Service Bureau, has shown a 
steady increase. But it will likely be 
> some time before the slack will be 
- taken up. However, if business ex- 
pansion in the United States con- 
* tinues uninterrupted during the bal- 
- ance of the year, it is reasonable to 
* expect that the demand for news- 
- print will show a proportionate in- 
* crease and thus enable the Canadian 
» mills to operate at a comparatively 
* high figure. 
This opinion is evidently shared by 
- a number of investors who have fol- 
- lowed closely the fortunes of this 
. industry. The stocks of the major 
- companies in the past week or two 
> have shown a great deal more 
- strength than formerly. Many be- 
. lieve that the bottom has been reach- 
ed and that from now on stock mar- 
. ket values will move upward. This 
remains to be seen, but one fact 
> stands out and that isthe growing 
* eonfidence in the immediate outlook 
* for the newsprint industry. 
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, Sydney Roofing and Paper 


Propose Plant Extensions 
From Our Own Correspondent 


MONTREAL. — Extensions are now 
- being planned to the plant of the Syd- 
- ney Roofing and Paper Company, at 
. Victoria, B.C. It is proposed to place 

contracts for erection of the additions 
- decided upon almost immediately. 





- Joins Laurentide Company 

G. R. Lane, who has been with the 
~ Ontario Forestry Branch as sunerin- 
. tendent of the forestry station of Mid- 
hurst, Ont., has accepted a position 
with the Laurentide Division of Can- 
t* ada Power and Paper Corporation at 
te > armas, Que., as assistant to the 
» = eniet forester, and forester in cha 
© of re-forestration work. “i 
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in March Strengthens 
Investors’ 






Inter. Power and’ Paper 


MONTREAL.—At the annual meet- 
ing of International Power and Paper 
Company, to be held in Boston on April 
24 next the shareholders will be asked 
to authorize an additional 2,000.000 
shares of Class “C” common stock of 
the company. Although the directors 
of the company have no present plans 
for the issue of this additional Class 
“C” common stock, they think it wise 
that there be a larger amount available 
for issue. bah died ; 

At present, stock capitalization is 
5,000,000 shares of Class “A,” of which 
1,000,000 have been issued, and 
900,000 shares are reserved for conver- 
sion 
shares of Class “B” stock of which 
1,000,000 shares have been issued and 
3,000,000 shares of Class “C” common 
stock of which 2,500,000 shares have 
been issued. 


Tenders Called for Purchase 
of Clyde and Sissiboo Pulp 


MONTREAL.—Tenders for the pur- 
chase of the properties of Clyde and 
Sissiboo Pulp Company, with the ex- 
ception of those assignments made by 
the company to the Royal Bank, are 
being called for. 
situated in Nova Scotia. The company 
has been in the hands of the receiver 
since February, 1928, but attempts to 
dispose of the property have proved 
unsuccessful to date. 


PORT ALFRED PULP & 





Economijes 


Confidence 


Produce One-Third 
World’s Newsprint 










From Our Own Correspondent 
MONTREAL — Canada led 
all other countries of the world 
by a wide margin in the pro- 
duction and export of news- 
print paper during 1928, judg- 
ing by the figures prepared by 
the News Print Service Bu- 
reau. Her production was one- 
third of the world’s total, while 
exports were equal to all other 
countries combined. 
Production Exports 
2,381,000 2,207,000 







costs. 






1929. 
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Plan to Raise Capital 


From Our Own Correspondent 


over 





of preferred stock; 3,000,000 





From Our Own Correspondent 


The properties are List More Dryden Stock 


Montreal Curb Market. 





PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. . 


Mills at PORT ALFRED, P. Q. 











MANUFACTURING 


ALL LINES OF WHITE AND GREY COTTONS, PRINTS, SHEETINGS, 
SHIRTINGS, PiLLow CoTTons, LONG CLOTHS, CAMBRics, Ducks, 
Bacs, TWILLs, DRILLS, QuILTS, BUREAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, Rucs, TWINES, NARROW FABRICS 
AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 





The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
1250 Tons of Newsprint. 


Also producing Cardboard, 
Wrapper and Sulphite, Kraft and 
Groundwood Pulps. 


Successor and Operating Company of; 


Belgo-Canadian Paper 
Co. Limited 


Laurentide Company 
Limited 


St. Maurice Paper 
Company Limited 





Price Subsidiary Exten-|Construction Work Pro- 
sions Effect Certain 


From Our Own Correspondent 

MONTREAL.—Donnacona Paper 
Company is working on substantial 
contracts, and it is understood the 
mill is running at capacity. During 
1928, improvements were made at 
the plant which increased its capac- 
ity and efficiency, thereby effecting 
a certain reduction in operating 
Benefits from this expansion 
should be reflected in earnings for 


- Operations in the last fiscal year 
ended December 31, 1928, resulted 
in profits of $869,763. The sum of 
$62,371 was transferred to surplus 
account, which represented earnings 
equivalent to only 30 cents a share 
on the common stock. These profits 
reflected the uncertain situation 
which prevailed in the newsprint in- 


However, though present prices 
are well below the 1927 level, the 
newsprint industry has deen given 
stability by the recent negotiations 
between the leading executives of |been done and tracks, about two miles 
The outlook for the 
current year is certainly brighter, 
and there can be little doubt that 
the newest companies as a whole, 
will fare better than they did in 
1928 from an operating standpoint. 

With newsprint prices some $20 
lower than they were three years 
ago, the mills have had to cut ex- 
penses down to a fine point. Don- 
nacona is a low cost producer, and 
has further benefited by the policies 
of the Price management, which ac- 
quired a controlling interest in the 
property in the early part of 1928. 

Donnacona has always had the ad- 
vantage of a good selling organiza- 
tion which stands the company in 
good stead in the present lean times. 


Abitibi is Now Operating 
Another Machine at Espanola 


MONTREAL. — Another paper ma- 
chine was placed in commission this 
week by the Abitibi Company at the 
Espanola mill, making two now oper- 
ating. There are six machines at the 
Espanola mill, two of which are obso- 
lete and have not operated for some 
considerable time. There are prospects 
that there will be further activity at 
Espanola before long. With these two 
machines in operation, Espanola is now 
running around 50 per cent of capacity. 


MONTREAL. — Dryden Paper Com- 
pany Limited, 50,000 additional no par 
common shares, have been listed on the 










DOMINION TEXTILECO., Limited 



































MONTREAL.—Application of the 
Maritime Telegraph and Telephone 
‘Company for an increase in its capi- 
talization from $5,000,000 to $10,- 
000,000 before the Public Utilities 
Board of the Nova Scotia govern- 
ment, is making progress. 

Following up this application, the 
company has submitted a memoran- 
dum to the Public Utilities Board, 
principally regarding their deprecia- 
tion account and the rates charge- 
able for that purpose. On January 
26, 1927, the board placed a valua- 
tion on the entire plant and property 
of the company on a reproduction 
basis, at $2,571,219. 

On arriving at such valuations a 
depreciation allowance of $676,941 
was deducted from the reproduc- 
tion value of the property and 
assets. 


ceeding with Completion 
by Fall Proposed 


From Our Own Correspondent 

MONTREAL.—Construction work 
on the big newsprint mill of the 
Mersey Paper Company is proceed- 
ing on schedule and it is anticipated 
that actual production of newsprint 
will commence late this year. 

About half of the structural steel 
has been erected and over 300 men 
are at work on the plant. By the 
middle of the summer it is antici- 
pated that the total payroll of the 
mill will approximate 800 men. This 
is, of course, in addition to the 1,200 
men employed in connection with the 
power development under the direc- 
tion of the Nova Scotia Power Com- 
mission. 

Steel work has been completed 
for the office buildings, practically 
all of which are now bricked in. The 
shipping room, cooler, machine room, 
boiler room, sulphite storage and 
stock sheds have been practically 
completed. Construction of the main 
wharf at Coalspur at the mouth of 
the cove is more than half completed. 
The main wharf is to be 900 feet long 
and the coalspur 460 feet. All of the 
foundation work at the plant has 





Want Rate Lowered 

The Maritime Telegraph and Tele- 
phone Company now claim that this 
depreciation allowance supplied by 
the company and approved by the 
board was unnecessarily high and 
that the allowance fixed by the board 
from year to year depreciation was 
greater than was necessary to pro- 
vide necessary replacement and re- 
newals to keep the company’s prop- 
erty intact. 

Accordingly the company is ask- 
ing that the board should review 
the depreciation allowance authorized 
and that it should take under con- 


UE. TELEPHONE 
EARNINGS HIGHER 
THAN ESTIMATED 


Gross Amounted to $175,- 
}5—Acquire Two More 
Subsidiaries 


in all, have been laid. 
Satisfactory Progress 

Taken as a whole, the progress 
made in the erection of this news- 
print mill has been satisfactory. 

It is understood that when produc- 
tion starts at the Mersey Paper 
mills, the output will be shipped on 
account of the New York Times. An 
arrangement is said to have been 
entered into whereby the Kapuskas- 
ing plant, in which the New York 
Times is largely interested, will sup- 
ply the Toronto Mail and Empire 
with its newsprint requirements. 
The latter paper is owned by I. W. 
Killam, of the Royal Securities Cor- 
poration, who is sponsoring the 
Mersey Paper development. 


SA e 
Ike SHERIDAN 
‘ Lim jtea 

Offer 
CANADIAN GROWN 
Evergreens, Trees, 

Shrubs, _ Perennials, 
Alpines, Vines, Roses 


-¢ 4@St. Thomas St., Toronto § 


Narseries 260 Acreg 
CLARKSON, ONT, 








From Our Own Correspondent 

MONTREAL, — Earnings of the 
Quebec Telephone and Power Corpor- 
ation for the year ended December 
31, 1928, were larger than estimated. 

Gross revenues from all sources 
during the year totalled $175,234. 
This compares with the estimated 
revenue .of $163,000 made late last 
fall when new financing was carried 
out. Operating expenses for 1928 
amounted to $71,929, leaving a net 
operating income of $103,305. 

From this amount fixed charges 
totalling $54,888 were deducted, leav- 
ing a balance of $48,417 available for 
depreciation and reserves. From this 
last amount was deducted 5 per cent 
depreciation on all subsidiaries, and 








The Wabasso Cotton Company, Limited 
Three Rivers, Que. 


WABASSO COTTONS enjoy 
the unstinted approval of dis- 
criminating women all over 
Canada. They find them best 
for undergarments, dresses, 
rompers, sheeting, etc., be- 
cause they stand up stoutly to 
the most strenuous wear, yet 
retain their original beauty. 


Wabasso Cottons 


are Canada’s best 


CANADIAN VICKERS LTD. 


Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery 
General Engineering 
25,000 Ton Floating Dock 









The Wabasso 
‘Trade Mark 
is @ guarantee 
of highest 
quality cotton 
fabrics. 






















Head Office and Works 


MONTREAL 










CANADA 








Abitibi Power & Paper 
Company Limited 
MONTREAL, QUE. 


Owning and operating mills at 


Murray Bay, Que. 
Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 

Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


Newsprint Paper 


Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 





sideration the application of the 
company for: 

a—The approval of a revised list of 
percentage rates to be set aside for de- 
preciation annually. 

b—For the examination of amount 
now standing to the credit of deprecia- 
tion which amount it is suggested is 
greater than is necessary. 

ce—For permission to transfer from 
depreciation account to shareholders 
surplus account such sums as have 
from time to time been deposited to 
the credit of the account over and 
above what is now shown to have been 
necessary to apply to the amount of 
accumulated loss of return since Dec. 
31, 1914, 

d—A revision of the amount which 
is suggested was tentatively set aside 
for accrued depreciation on Dec. 31, 
1914, to such amount as the experience 
of the last thirteen years shows should 
have been set aside. 

e—Authority to the company to 
adopt as and from January 1, 1929, the 
uniform system of accounting for tele- 
phone companies as prescribed by the 
Interstate Commerce Commission of 
the United States January 1, 1913, and 
adopted by the Canadian Telephone 
Association Aug. 30, 1923, and in use 
by substantially all telephone compan- 
ies in Nova Scotia. 

f—Permission to the company to 
hold back its report to the commission 
for the year ending Dec. 81, 1928, until 
the findings have been issued under 
this application in order that such 
findings may be incorporated in the 
said report and applied to the opera- 
aa of the company during the year 





$12,000 credited to the surplus ac- 


count, 
Retire Funded Debt 


For the current year the company 
will not have to meet fixed charges 
as the funded debt of the company 
was retired through moneys raised 
from the sale of 44,000 Class “A” no 
par value common shares. This stock 
was offered in units of 10 shares of 
Class “’A” and one share of Class 
“B” stock. Capitalization of Quebec 
Telephone now consists of an author- 
ized issue of 50,000 Class “A” and an 
equal amount of Class “B” shares, 
both of no par value, of which 44,000 
shares of each class have been issued. 
__ The company has expanded stead- 
ily and since the beginning of the 
year has bought control of the Meg- 
antic People Telephone Company and 
the Rural Telephone Company. This 
brings the number of operating sub- 
sidiaries of Quebec Telephone up to 
seven, service being provided to the 
counties adjacent to Quebec City and 
in the Gaspé Peninsula. 
Further Gain Expected © 
The management -estimate gross 
earnings for 1929 at $200,555, which 
after the deduction of operating ex- 
penses, would leave a net operating 
income of $121,555. A further de- 
duction of a dividend of $1.60 on the 
44,000 shares of Class “A” and $7,- 
500 interest on the outstanding bonds 
callable July 1 next, would leave a 
balance of $43,655 available for de- 
preciation and reserve. 


Dominion Bridge Stock Listed 
MONTREAL.—Common shares of the 
Bridge Company totalling 34,312 were 
listed on the Montreal Stock Exchange 
on April 16, 1929. 








Lowery Pete For Montreal Curb 
MONTREAL. — Lowery Petroleums 
Limited, 475,000 shares of no par value 
common stock have been listed on the | 
Montreal Curb Market. 


There is a Holt Leader Connection for 


all flat-roofs, as well as saw-tooth 
roofs, having interior drainage. 





The Barrett Approved Roofers who 
lay Barrett Specification Roofs are 
carefully selected on the basis of 
experience, ability and integrity and 
are invariably leaders in their various 
cities. They use the finest grades of 
rag-felt, coal-tar pitch and gravel. 
Their work is checked by trained 
Barrett men who make an “inspection- 
cut” for every 25 squares of roof 
area. Every Barrett Specification 
Roof must pass this test with flying 
colors before the guarantee bond is 
issued, 





Barrett Flashing Blocks eliminate a 
common source of leaks. They are 
built-in as an integral part of the 
parapet wall by the mason who lays 
it. They are so designed that the 
“flashing” connecting the roof and 
the wall enters the groove’ in the 
flashing block without being bent or 
forced out of line and thus weakened. 
Using this Barrett roof accessory, 
you are assured of a durable water- 
tight “bond” that is not affected by 
expansion, contraction, “settling” or 
shrinkage. 















The Uses of Paperboard 


PAPERBOARD SIGNS 


These are finding increasingly wider use, lending them, 


selves to effective light-in-weight and economical display, 
Manufacturing all Crades of Paperboard : 


CANADIAN PAPERBOARD COMPANY, LTD, 


Largest Manufecturers of Papertoard in Canada 





HARDY S. FERGUSON AND COMPANY 


Consulting Engineers 


es 


200 Fifth Avenue, New York City | 


Hardy S. Ferguson, Member A.S.C.E., A.S.M.E., E.LC. 
Moses H. Teaze, Member A.S.M.E., E.I.C. 
J. Wallace Tower, Member A.S.C.E., A.S.M.E. 


Pulp and Paper Mills 
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GEORGE F. HARDY 
M. AM. S00, ¢ EM. AM, $06. MB, 


Mill Architect and Consulting Engineer 
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OUTLETS that lend extra 
protection to your building | 


t 


ARRETT interest in making buildings safe 
against the elements is not limited to the roof 
alone. Knowing that such fixtures as the out- 

lets which lead to drain-pipes and vents through the 
roof may—if faulty—cause costly repairs and ex- 
tensive property damage, Barrett offers building 
owners specially designed “Roof Connections” which 
can be depended upon to give trouble-free service. 


Barrett Holt Roof Connections are a patented device 
to be used where drain-pipes, air-vents, flag-poles, 
tank-supports and similar fixtures pass through the 
roof-deck. They are suitable for use on all types 
of bituminous roofs—flat or inclined. 













The Holt air-tight, water-tight expansion joint (a 
patented and exclusive feature of this fixture) cor- 
rects all of the defects found in rigid and loose- 
joint connections. These Roof Connections are 
permanently leak-proof —keep water-tight even 
should the building “split” or “settle.” When, with 
temperature changes, expansion or contraction 
occurs, the expansion joint takes up the play. The 
roofing cannot tear away around the fixture.. 


Roof accessories like these special Connections and 
the Barrett Flashing Block described at the left are 
extra construction-units which indicate the thor 
oughness of Barrett well-rounded-out roofing sere 
vice. 












Building owners who specify Barrett Specification 
Roofs and use Barrett Construction Units leave 
nothing to chance. They are assured 100% protec 
tion under all conditions. 


The Gari ve Company 


Montreal Toronto Winnipeg Vancouver 








BARRETT FLASHINGS-HOLT ROOF CONNECTIONS 
BARRETT SPECIFICATION ROOFS 






“‘The Complete Roof Service” 
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Your Investmerits 


Investment questions and 


problems submitted by subscribers af The Financial Post 


will be answered by letter and those of general interest will be published on this page. 


We cannot extend this service to 
envelope must always be enclosed to cover the direct re 
inquiries on sheets separate from other investment inquiries. 


City Dairy 

As t do you think of the investment 
2 ar earities of City Dairy shares? 

* City Dairy is an investment is- 
< jgue which looks promising. 


+ Canadian Canners 
~~ Js Canadian Canners worth hanging 
| gnto for twelve months or so? 
(anadian Canners looks like a 
jeood hold for a year. ; 


Building Products 
e advise me to keep my Build- 
, Detects shares? I bought them 
gs an investment. 
Building Products, we believe to 


bea good hold. 

te a 
Cosmos 

‘Phave 10 shares of Cosmos. Should 

tine what I can get and buy into some- 


else, or is it good for appreci- 
in a year or #0? 
* Cosmos is a hold—but it may be a 
‘Jong hold. Perhaps longer than 
see Hinde & Dauch 
> Dhave 25 shares of Hinde and Dauch 
: r Company of Canada, bought at 
a What do you think of it as a hold 
a year? 
\ Hinde & Dauch should do well 
pver a term, and we regard the stock 
8 hold. . aD 


Shawinigan 


| T have a little money and have been 
tug to put it into Shawinigan Power 


: s. I cannot afford to lose and 
“want an investment. What is your 
“opinion? 

_ ‘Shawinigan is a decided invest- 
ment, we believe. 


B.-A. Oil 


A friend of mine advised me to sell 
\my British-Amerigan Oi] Company 


oA 

ay 
44 
e 


' ghares which I bougpt at $38. He tells 


"me that the stock ts too much of a 

gamble. What do yoa think? 

© 8B. A. Oil is an excellent stock and 
‘should be retained. 


_ . International Util. 
“TPhold 25 International Utilities, “B” 
bought at 1¥. I have~-a fairly 
yell diversified list ynd intend holding 
stock for a year. Please give me 
sour opinion of it. 
“International Utilities “B” is a 
speculation, but we feel it stands a 
chance for doing well over two 


Beauharnois 


Beauharnois canal is built, will 
fect the concrete industry? Are 
going to build it of cement? 


Beauharnois Light & Power 


request. 


~ 


-ananeeenenenee seam 


non-subscribers. 


by telephone or telegram. 


Co. has not finally completed its de- 
veiopment plans. We understand 
though, that the huge canal which is 
to be built will probably not be built 
with cement. 


Acme Glove Works 


Are the shares of the Acme Glove 
Works a safe investment? 

The shares of the Acme Glove 
Works are not yet seasoned. The 
een appears to have done well 
in the past; we feel that the stock 
might be included in a well diversi- 
fied list of securities as a semi- 
investment for a business man. 


Monarch Knit 


_ Iam thinking of buying some shares 
in Monarch Knitting. It has been rec- 
ommended to me asa long-term specu- 
lation. What do you think of it? 
Monarch Knitting Co. still is, in 
our opinion, a speculation, but the 
company has shown considerable im- 
provement in the last three or four 
years, and we understand that the 
improvement is continuing. 


Maple Leaf Milling 


Maple Leaf Milling Co. looks good 
to me. Would you advise a purchase 
for investment? 


_ Maple Leaf Milling Co. stock is 
in the investment class. We believe 
that there should be some apprecia- 
tion, although it may be slow in com- 
ing owing to the peculiar difficulties 

a the Canadian milling industry 
aces. 


Can. Int. Invest. Trust 

Would you please give me your opin- 
ion of the Canadian International In- 
vestment Trust? 

Canadian International Investment 
Trust is a new organization which is 
sponsored by reliable people. Natur- 
ally the company has no record 
hind it at the moment but the inter- 
ests back of it assure responsible 
management and careful investment 
of the company’s funds. 


Newsprint Stocks 


I have decided to buy some paper 
stocks for a long hold. Do you think 
this is wise? Which stock do you favor 
at present? 

The opinion seems to be growing 
that the time is now ripe for the pur- 
chase of paper stocks. As you know 
the industry has experienced rather 
unsatisfactory conditions during the 
past year and the bogey of over-pro- 
duction is still with us. However, the 
agreement between the large news- 
print manufacturers will undoubt- 
edly result in material benefits to 
the industry as a whole. 

Of the newsprint stocks to buy we 


; a « e 
Entertaining the Nation || 

WE have prepared an illustrated 
booklet giving interesting facts 

about Famous Players’ Canadian Cor- 
poration, Limited—the only Dominion- 
wide owner and operator of motion 
picture, vaudeville and other theatres. 


A copy will be sent you free, upon 
Telephone or send us your 
name and address below. 


te oe bak 0b 6de60 6000800000 
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Royal Securities Corporation 
Limited 


244 St. James Street, Montreal 
HArbour 3121 


Toronto Elevators 
Limited 
7% CUMULATIVE CONVERTIBLE 


PREFERRED SHARES 
(Par Value $100) 
Toronto Elevators Limited owns and operates @ 


grain elevator at Toronto and owns or controls 
all the outstanding capital stock of the Sarnia 


Elevator Co. Limited. 


These shares are convertible into no par value 
common stock on the basis of one share of 
preferred for three of common. The terms of 
the conversion feature of this issue should ap- 


peal to investors. 


Price: 100 and accrued dividend, 
yielding, 7% 
Full particulars on request. 


JOHNSTON *» WARD 


Bond Bldg., 60 King St. W., Toronto 
oda Bank Building, Montreal 


MEMBERS: Montreal Stock Exchange, Toronto Stock 
Exchange, Montreal Curb Market, Winnipeg 
Grain Exchange, Chicago Board of Trade. 


A two-cert stamp or stamped 
ply. Write wining and insurance 
No answers can be given 


weuld be inclined to favor Price 
Kios., Brompton, St. Lawrence 
Psper. 


Financial Standings 
¥ am doing my margin trading with 
———. Is the financial 
standing of these firms such as to guar- 
antee safety? I cannot afford to take 
chunces of getting caught in a crash. 
‘The question to the financial 
standing and ability of investment 
houses and stock brokers is one we 
consider outside our province. The 
question, in our opinion, should be 
put up to one or other of the mer- 
cartile agencies. 


———-, an 


Trinidad Electric 


Is Trinidad Electric common a stock 
to hold, or would it be better to sell 
and reinvest in some other security? 
At what prices are the shares selling 
at present? 

Trinidad Electric Company’s rec- 
ord over the past seven or eight years 
has been favorable and we do not see 
any immediate need of selling its 
stock. The stock has not got a very 
active market, the most recent quo- 
tations being about $4. 


Brading Breweries 
I would like to know how you regard 
the outlook for Brading Breweries. 
Brading Breweries has been com- 
ing along very nicely and earnings 
have shown a steady increase. The 


company is going ahead steadily’ 


with its expansion program and is 
building up a good volume of trade. 
The stock of this company, of course, 
should only be included in a well 
diversified list, but we think that 
over a period of a year or two it 
should do well for its holders. 


Inter. Pete. 
I am holding some shares of Inter- 


be- | national Petroleum, bought at $58. Do 


you think this stock will go much high- 
er than that figure during the next few 
months? 

In our opinion, International 
Petroleum is one of the most prom- 
ising of Canadian common stocks. 
We cannot say whether it will go 
much higher in the next few months 
owing to general market conditions, 
but we think that the holder who 
is reasonably patient will reap a sub- 
stantial reward. 


Lake Ontario Brewing 

Would you recommend the purchase 
of stock in the Lake Ontario Brewing 
Company? Does it occupy a strong 
position? 

Lake Ontario Brewing stock Is a 
speculation. The company is one of 
the small organizations which has 
sprung up in the past two or three 
years and its operations to date have 
not been particularly outstanding. 
Its earning power has not been ex- 
ceptional, and, on the whole, we think 
there are better buys among the 
brewery stocks. 


B.A. Oil, Ford 


T hold some shares of B.A. Oil and 
Ford of Canada. Would you advise me 
to hold on to these stocks? 

Both B. A. Oil and Ford of Can- 
ada should be retained. The splitting 
of the Ford stock has had an excel- 
lent effect marketwise. 

British American Oil is coming 
along very nicesy and as the second 
largest oil refining and distributing 
company in Canada, should in future 
distribute to its shareholders bon- 
uses, stock splits or other valuable 
remunerations, 


Bruck Silk 

How do you regard the operations of 
Bruck Silk Mills? Is the stock a sat- 
isfactory purchase for a business man? 

Good progress is being made by 
Bruck Silk Mills and the stock of this 
enterprise might well be included in 
a diversified list of investments. The 
company has expanded steadily and 
the latest statements from the com- 
pany indicate a satisfactory increase 
in sales over those of 1928. The earn- 
ing position of the company, insofar 
as it relates to the common stock, 
has also been satisfactory. 


Wabasso 


What is the situation in regard to 
the outlook for the shares of Wabasso 
Cotton at present? 

Wabasso has been adjusting its 
output to conform to the present 
trend of fashions, and should do bet- 
ter over a term. In the meantime, 
the textile outlook generally seems 
to have slightly improved in Can- 
ada. The company operates under 
able management and has been suc- 
cessful in the past, and we feel that 
in the future will continue to make 
progress. Hence, we feel the stock 
is a hold. 


Montreal Island Power 

I hold some bonds of the Montreal 
Island Power Company. Do you con- 
sider these a sound investment? 

Montreal Island Power bonds are 
a good investment. The company is 
well sponsored and it has a favorable 
contract for the sale of its output 
which will begin sometime late this 
year. A point worth noting is that 
your stock warrants expire at the 
end of this month and that Nesbitt, 
Thomson and Co. are offering to pay 
$5 for these warrants if the holder 
does not care to take up the stock. 
This places a value on the common 
stock of $45. ‘* 


Mortgage Bonds 


I am a newcomer in the security mar- 

ket and would be very grateful if you 
could give me a definition of a mort- 
gage bond, what it is, and how the sell- 
ing price is arrived at. 
. The individual who mortgages a 
piece of land with the buildings 
thereon usually signs a mortgage 
which is due and payable on a certain 
date. The same applies to a mort- 
gage bond. A mortgage bond really 
is only a part of a mortgage on 
specific pieces of property. The 
principal difference between the 
private mortgage and a public mort- 
gage is that the mortgage bond is- 
sues usually run from ten to 40 
years. 

Bonds usually are sold at the price 
quoted and accrued interest. For in- 
stance, if interest is due half-yearly 
on June 30 and you bought a bond at 
this time you would be expected to 
pay the price plus the interest accru- 
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ing from Jan. 1 to the present date. 
On June 30 you would receive this 
accrued interest back in the form of 
interest for the whole six months. 


Canadian Locomotive 


I have some shares in Canadian Loco- 
motive. What do you think of the pros- 
pects of this company? Is it-likely to 
do well over a period? 

The building of locomotives in 
Canada is a feast-or-famine affair. 
The company did not do well in 1928, 
but at the present time has a large 
number of c™'-": on hand, and the 
outlook for * vear and possibly 
next year is » that it has been 
for a number «: years. Canadian 
Locomotive also is endeavoring to 
diversify its output by building min- 
ing machinery. We understand that 
some measure of success has been 
met so far in this line. 


Besco Common 

Would you kindly let me know if you 
consider it safe to buy a block of 
Besco common stock? Do you look for 
an appreciation in the shares? 

The purchase of British Empire 
Steel common stock at the present 
time is an out and out speculation. 
The interests behind this enterprise 
are now considering a scheme of 
capital reorganization, under which 
it is unlikely that the common stock 
will receive much consideration. If 
you were to invest in the common 
stock of Besco you would be taking 
a wild gamble with the odds against 
you, and, accordingly, we would ad- 
vise you to let well enough alone. 


Canadian Converters 

I am holding some shares of Can- 
adian Converters with a view to pos- 
sible appreciation in the future. What 
do you think of the outlook for this 
company? 

The outlook for Canadian Convert- 
ers is favorable, and the stock is vir- 
tually in the investment class. How- 
ever, we do not look for any great 
market appreciation in this stock, 
and if you are holding it with this 
end in view you might switch into 
either Montreal Power or Shawini- 
gan. These two stocks are also in 
the investment class and have been 
excellent performers, marketwise, in 
the past. 


Long Hold Stocks 


I am considering purchasing some 
common stocks for my children with 
the idea of putting them away for a 
term of years, till the children grow 
up. I would appreciate any recom- 
mendations you could make. 

It is out of the question to advise 
the purchase of a stock to hold for 2 
period of 15 or 20 years as you in- 
tend to do for your children. Stocks, 
like any other investment, have to 
be watched carefully, and switches 
made from time to time. Subject to 
this provision that they are to be 
watched, we would be inclined to 
favor Shawinigan, Montreal Light, 
Heat and Power, McColl-Frontenac, 
Winnipeg Electric, Steel Company of 
Canada, imperial Tobacco and In- 
dustrial Alcohol. 


Caulfield’s 


Could you give me further particu- 
lars of Caulfield’s Dairy, mentioned in 
the weekly record of Canadian financing 
in a recent issue of The Financial Post? 

Caulfield’s Dairy, Ltd., is being 
financed with an issue of $300,000 
of seven per cent cumulative par- 
ticipating convertible preferred 
stock. There also will be outstand- 
ing 8,155 shares of common stock. 

The company, which was incor- 
porated in 1924, is reputed to have 
had earnings in 1928 of $40,419 after 
operating charges including main- 
tenance and interest but before de- 
preciation and income tax. The 
company is said to be serving 11,000 
homes in Toronto and suburbs. 

No balance sheet is included in 
the circular published by A. N. 
Worthington & Co. Ltd., 45 Rich- 
mond Street, West, Toronto 2. 


Melchers Distilleries 


Please give me some information on 
the current operations of Melchers Dis- 
tilleries. Does the stock pay a divi- 
dend? Is it listed on any stock ex- 
change? 

The Class “A®”’ shares of Melchers 
Distilleries may be regarded as a 
long hold for a business man. We un- 
derstand that sales are increasing, 
and the fact that the company is now 
bottling and distributing its own 
whiskey may be regarded as a con- 
structive factor in the outlook for the 
future. Formerly, the company sold 
all its supplies of whiskey wholesale, 
and the identity of the manufacturer, 
namely, Melchers, was lost. 

An initial quarterly dividend of 50 
cents a share has been paid on the 
Class “A” shares. The stock is not 
yet listed on any exchange, but we 
understand that it is the intention of 
the management to list the shares in 
the future. 


Roby’s Products 


I would be glad if you could give me 
the reason why you do not regard this 
company as a certain investment. If 
the information I have received is cor- 
rect, they have made a wonderful rec- 
ord of progress in the short time they 
have been operating. 

Roby’s Products, Ltd., as yet is 
one of the smaller companies in the 
paint industry. The investment has 
the further disadvantage in that 
treasury stock still is being sold so 
that the issue lacks marketability. 

We would like to see this company 
with a longer record of satisfactory 
growth before we would care to 
classify it as an investment with an 
assured future. The situation may 
look somewhat different when the 
company ceases to sell treasury 
stock. While original treasury 
stock is being sold, a company of 
this character must be classified as 
a promotion, although this one is a 
promotion which seems to have a 
fairly good chance of success. 


$4,000 To Spend 

A client of ours, who is engaged in 
farming, has recently inherited a leg- 
acy of $4,000 which is invested in Provy- 
ince of Ontario debentures and Do- 
minion Bank shares. He would like to 
invest $2,000 in good securities having 
a view to appreciation in principle. We 
have thorough confidence in your judg- 
ment in such matters, and would be 
glad of a list such as we suggest. 

We believe that your client with 
$4,000 conservatively could place 
half of this sum in such sound Can- 
adian stocks as Montreal Light, Heat 
& Power, Steel Co. of Canada, Im- 
perial Oil and City Dairy. This will 
not give him a very large holding in 
any one of these companies, but he 
will have a high degree of safety 
and we believe a good chance of ap- 
preciation in market value over a 
term of years. 

The other half of his capital, in- 


When Women 
Invest 


||| Widow With Nothing To 
Lose Considers Switch- 
ing from _ Victory 
Bonds; Exchange of 
Massey Preferred; 
Two Attractive Stocks. 


A WEEKLY FEATURE 


I have been advised by buy Inter- 
national Hydro-Electric bonds, 6%, due 
1944. Would you change 1934 Victory 
bonds, for which I paid 105.65, for 
these? 

I am a widow with nothing to 
lose. I thought it advisable to sell 
some of my Victory bonds when I could 
get a little better than par for them. 

I hold stock of Hinde & Dauch for 
which I paid 24. Would you advise me 
to sell or to hold? 

Whether or not you should switch 
from Victory Bonds into Interna- 
tional Hydro-Electric bonds or any 
others, depends entirely on your in- 
vestment position. 

If you have a wide diversification 
in bond holdings and in sound com- 
mon stock holdings, it would perhaps 
be worth your while to make the 
switch. 

However, we cannot advise you on 
International Hydro-Electric bonds, 
as this is a foreign corporation and 
our investment service covers Cana- 
dian securities only. 

Is a Long Hold 

The shares of Hinde & Dauch look 
like a satisfactory long hold specu- 
lation. The stock should be included 
in a diversified list of similar specu- 
lations so that what you lose on one 
stock you will more than make up on 
some of the others. 

If you have not a diversified list 
of speculative holdings, we think you 
might be well advised to sell the 
stock and reinvest in some of the 
sound long-hold common stocks such 
as Montreal Power, Steel Co., and 
Shawinigan, 


Would you advise exchanging Massey 
preferred for the new 5% preferred or 
would you take the cash from the in- 
vestment standpoint? Also, would you 
sell Northern Bakeries and buy Moore 
Corp? 

We think that you would be well 
advised to accept the exchange in 
Massey-Harris Co. You will be sac- 
rificing something by way of yield, 
but you will be taking a convertible 
preferred stock which eventually 
may show you a substantial appre- 
ciation in principal. 

Another method of achieving the 
same purpose which might be profit- 
able at this time would be to sell 
your Massey-Harris preferred in the 
open market at present prices — 
which are only a fraction under the 
redeemable price—and to buy the 
equivalent number of shares of com- 
mon. Possibly, however, this would 
not be advantageous unless the mar- 
ket value of the common stock re- 

;ceded somewhat further than at 
| present. 
Moore Corp. is Attractive 

We make this suggestion on the 
assumption that you can afford to 
forego something by way of yield on 
your investments at the present time 
in order to participate in future ap- 
preciation of the market value of 
your stock. 

We are inclined to the opinion that 
Moore Corporation may be a some- 
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by Mail 


a complete investment service. 
In its investment banking capacity, it investigates 
and_purchases new issues of securities which = 
to its judgment. These issues it offers to clients 
before making them available tothe general public. 


As a brokerage house, it executes clients’ orders 
for the purchase or sale of listed or unlisted 


securities in all important markets. 


| Investment Service 


— & Co isan investment house offering 


It is at all 


times prepared to give clients counsel on particular 
issues or on the whole security market. 


The ager Department of Greenshields 


& Co ren 


service by 


ers a well-informed and experienced 


mail. An investor, wherever located, can 
avail himself of this service and receive the same 
benefits of the organization as if he dezlt in person 
with one of the company’s officers. 


Investors purposing to use this service can do so most 


effectively by writing to the Correspondence 
and expressing their desire to form a business connection. 


Greenshields & Co 


Members Montreal Stock Exchange 


OTTAWA 
56 Sparks Street 


merchant mills and otherwise placing 
itself in position to meet the in- 
creased demand for steel products 
in Western Canada. The company 
is well managed and the outlook for 
the common stock is promising in 
view of the probable re-organiza- 
tion of the company in the near 
future. 

It was somewhat disappointing 
that the Dominion Government did 
not at this session of Parliament 


what better investment at this time |™ake some changes in the steel tariff 


than Consolidated (formerly North- 
ern) Bakeries. Moore Corporation, 
of course, is not—strictly speaking— 
in an essential industry. Consoli- 
dated Bakeries, on the other hand, is 
in an essential industry. The present 
price of Consolidated Bakeries 
shares, we believe, mitigates against 
any very rapid appreciation. 


Seemingly in Buying Zone 

Please give me your opinion of 
British-American Oil and Canada Gyp- 
sum? I have been advised to invest in 
these. 

Both British-American Oil and 
Canadian Gypsum are well managed 
companies, each of which, in recent 
years, has made good progress in the 
matter alike of sales and earnings. 
These stocks, it is felt, are now in a 
zone where they are a_ purchase 
rather than a sale, and the outlook 
for them is consequently attractive. 


vested with a view to safety and 
yield, reasonably could be spread 
among Price Brothers, preferred, 
Russell Motor, preferred, Canadian 
Canners, 1st preferred, and Canada 
Steamship Lines, preferred. 


Photo Engravers 

I have 5 shares of Photo Engravers, 
bought at $40 per share. I feel that if 
I get a 10-point rise, I should sell out, 
taking a chance on buying in again 
at a lower figure. I really want the 
stock for investment and would like 
your opinion on it and on my selling 
it when it gets up again. Also please 
explain the operation known as “trad- 
ing in rights.” 

Photo Engravers, in our opinion, 
is a sound stock. If you buy for the 
long pull you should not pay much 
attention to the day-to-day fluctu- 
ations in the market. 

As to trading rights, if you are 
holding stocks on margin, your 
broker will ask you whether you 
wish to sell your rights or to buy 
sufficient additional rights to round 
out your holdings into an even num- 
ber of shares. That is all there is 
to it. If you own stocks outright, 
you will receive from the company 
or the registrar of the company, 
share warrants or fractional share 
warrants which are negotiable, Your 
broker will take care of these for 
you also, whether you wish to sell 
or to take up your rights. 


Lake Superior 


Will you be good enough to let me 
know what you believe the future to 
hold for Lake Superior Corporation? 

Lake Superior Corporation at this 
time, in our opinion, is a speculative 
investment with some attractions. 
The principal subsidiary of Lake 
Superior Corporation is Algoma 
Steel Corporation. Algoma Steel in 
the years past has been dependent 
largely on its rail mill for the earn- 
ings, and there has not been a great 
demand for steel rails in Canada 
since the war. 

At the present time, however, the 
demand for steel rails is considerably 
in excess of the demand in any recent 
year, and with the branch line de- 
velopments in Western Canada and 
other railway expansion and replace- 
ment, the outlook for the rail mill 
is highly promising. Moreover, Al- 


which would have benefited Lake 
Superior Corporation. In the mean- 


jtime, however, it is apparent that 


Algoma-Steel is operating at a prof- 
it, and it is possible that at some 


fying its output by enlarging its 
future time there will be a revision 


{in the steel tariff which will benefit 


the company. 


Holds Stocks Outright 


Some time ago I purchased outright 
some shares of Brazilian, B.A. Oil and 
Canada Cement. I have been rather 
worried over the recent slump. Do you 
think these stocks are a good long 


namely, Brazilian, B. A. Oil and Can- 
ada Cement, all look attractive as 
long hold propositions. As you have 
bought them outright you do not need 
to worry about market fluctuations. 
Over a year or two we think that the 
market value of these securities will 
show you a handsome appreciation. 


Appreciation vs. Income 


I hold the following stocks at the 
present time, and I would appreciate 
your comments on this list. 

Diversified Standard Securities, pre- 
ferred, 85 shares at $25. Be. 

Diversified Standard Securities, com- 
mon, 85 shares, at $15. 

United Fuel Investment, preferred, 5 
shares at $82. Ma 

United Fuel Investment, common, 25 
shares at $24. 

Great West Saddlery, 10 shares at 
2314, 

Merchants Casualty Insurance Com- 
pany, 20 shares at $30. 
Blue Ribbon, common, 20 shares at 

4213. 
| Hydro-Electric Corporation, pre- 
| ferred, 20 shares at $100. 
| Waterloo Investors (Local Investment 
Trust), 20 shares at $20. 

Noranda, 5 shares at $17. 

Goodyear Tire, common, 10 shares, 
} at $239. 

Hayes Wheel, common, 50 shares, at 
| $53. 
WT sscaettienll Petroleum, 20 shares, 


at $47. 
wench Maton St 30 
French National Mail, $500. 
Economic Investment Fund, $1,000. 


hold? 
The common stocks held by you, 


My own idea is that I should first | 


sell the French National Mail because | 
its appreciation. 
w aeeanet feel that I should sell 
United Fuel, Great West Saddlery, and 
Blue Ribbon, because of their narrow | 
distribution, and switch these 
larger and better owned companies. 
Third — The Economic Investment 
Trust have a small yield, and I feel 
that I should sell these and switch 
them into some promising common 


stocks. . 
Fourth—I think that I would be wise 


to hold Goodyear Tire, and Interna- 

tional Petroleum, but that I should sell 

Hayes Wheel at practically the price 
I bought it ($53). 

Fifth—Have I too large a proportion 

of my funds in Diversified Standard 

| Securities. 


but I feel that this would make too 
| large a proportion of my holdings in 
oil stocks? 

We take it that you are more in- 
terested in appreciation of capital 
than in income from investments. 

For this reason we believe that 
you advisedly would dispose of such 
stocks as Diversified Standard Se- 
curities, preferred, and your bonds. 

| We do not think that there is any 
| danger in your holding Great West 
Saddlery, Blue Ribbon and United 


goma Steel Corporation is diversie Fuel Investment common stocks. 


into | 


These people have been | 
after me to invest in their second trust, | 


Investment Bankers 


Montreal: 17 St. John Street 
also Mount Royal Hotel Building 


TORONTO 
24 King Street West 


These probably will show some ap- 
reciation over a term of years. Blue 
ibbon probably is the stock which 

will have the narrowest market. 

United Fuel eventually, we think, 

will become an active stock, but at 

$24 the price, we believe, is possibly 
discounting the future to a consid- 
erable extent, 


We are firmly of the opinion that 
the safest course for the investor to 
follow is to buy the very best com- 
mon stocks — assuming, of course, 
that he is in the market for appre- 
ciation rather than yield—and it has 
been our observation that quick 
profits often are made in what are 
called long hold stocks. We would 
be inclined to say that you should 
continue to hold your Goodyear Tire, 
International Petroleum, Noranda 
and Hayes Wheels and to add grad- 
ually such other sound Canadian 
stocks as Montreal Power, City 
Dairy, Imperial Oil, 


QUEBEC 
126 St. Peter Street 


Bridge, Loblaw Groceterias and 
minion Stores. 

We think that Hayes Wheels 
preg See and are if 
clined to believe that from a ma 
point of view the progress wil 
gratifying despite the fact that ; 
are comparatively few shares 
standing. 


Investment Corporations 

Do you consider the Consolidated 
vestment Corporation and the G 
Britain and Canada Investment € 
poration as suitable companie 
which to investment funds? 

Both the Consolidated Invest . 
Corporation and the Great Britain 
and Canada Investment ( 
are suitable media for investment: 
If you purchase the securities 
either of these concerns we think th: 
your commitments should be propor- 
tionate with other stocks which 
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Dominion } hold. 
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Hemphill, Noyes ® Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


233 BAY 


STREET 


TORONTO 
MAIN OFFICE NEW YORK CITY 


UNDERWRITERS AND DISTRIBUTORS OF 
INVESTMENT SECURITIES 


OUR TORONTO OFFICE IS CONNECTED BY PRIVATE WIRE WITH OUR Own 
OFFICES OR WITH IMPORTANT INVESTMENT INSTITUTIONS 
IN THE FOLLOWING CITIES: 


CINCINNATI 
DAYTON 
DENVER 
DETROIT 
ELMIRA 

ERIE 

GRAND RAPIDS 
HARTFORD 


CHICAGO INDIANAPOLI' 3 


SYRACUSE 
VALDOSTA 
WILMINGTON 


OUR COMPREHENSIVE INVESTMENT SERVICE, INCLUDING THE PACILITIES 
OF THESE CONNECTIONS, IS AT THE DISPOSAL. OF BANKERS 
AND INVESTMENT DEALERS, 


Royal Financial Corporation 
LIMITED 


INVESTMENT BANKERS 


A purely. Western Canadian 
organization confining its ac- 


tivities solely 
and selling 
securities, 


to the buying 
of investment 


VANCOUVER, B.C. . 


Victoria, B.C. 


Edmonton, Alta. 


Calgary, Alta. 
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MUST CONSIDER 
EXPORT MARKETS 
~ IN PROTEIN TEST 


National Research Council 





changes are generally regarded as rep- 
resenting progress. z 

“Perhaps the most important ob- 
jection which has been made to the 
introduction of protein-testing in 
Canada is the possible effect it might 
have in slowing up the movement of 
the crop,” remarks the report. “In 
the United States the general opinion 
seems to be that the movement of the 
crop is made very little slower by 
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E. W. Beatty Nails Rumor 
Canadian Pacific Railway 
is Nigger in G.T.R. Pile 


have been taken by the holders of 
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Wants to Study Question 


_A somewhat guarded report on 
P| 
‘ada according to its protein content, 
‘demanded by some farm groups 
Western Canada is made by a 
lint committee of the Natural Re- 


dic tes that further study of the 
blem is necessary 


been possible to make inquiries 
‘the countries to which the Cana- 
n wheat crop is mainly exported. 
This represents the most important 
“gap in the report. It is, of course, 
‘of the first importance that any sys- 
of marketing adopted should be 


pursued further along this line.” 
Test of Wheat Quality 
It is that: “the amount of 
gluten, 
A ogy ht of present day knowl- 
“gn ideal index of baking strength 
 Aval 
best criterion of the value of protein, 
on this side of the Atlantic, at least, 
is to be found in the continued de- 


»mand of the bakers for a uniform 
* -protein flour. 


rgely a matter of opinion, and some 


than do American bakers.” 

A large number of laboratories 
puld be necessary to conduct tests 
‘wheat—even if the lower grades 
were eliminated, it is indicated. No 
_attentpt is made to estimate what 
ein ing would cost Canada 
d the statement that: “Allow- 


the annual cost of operation of labor- 
/ s in Canada can be arrived at 
oximately from the total num- 
of cars of the contract grades 


1927-28 crop season 92,606 cars 
#f contract grade grain were inspect- 
d in Canada. Other items of cost 
would have to be met. Flour mills 
and me grain trade would have to 
aintain 


merchandising of wheat. For ex- 
= S@mple, cars must now be sold singly, 

- instead of in strings of 100 or more, 
formerly. 


taltieg could be overcome by mak- 
protein content a grade factor, but 
@ persons interviewed almost without 
ion believed this would introduce 
ties much greater than those 
ich have to be met at present. At 
Same time, though many thought 
ha the “protein craze” had been car- 
ried too far, none suggested a return to 

mer conditions as 
sing complication has been true 
all kinds of business, yet the 


Further 





Council and the Board of 


Commissioners. The report 


report says: “It has not so 


le to the purchasers of eur 
The inquiry should therefore 


high-protein flour. 


that is, of protein, seems, 


the nearest approach to er protein content. 


Different Conditions Here 


ble.” The report adds: “The The report says: 


that quality in bread is 


importing countries attach 
less importance to high pro- 


miums in the United States. 


than the Canadian crop, and 


d at each inspection point.” | demand affecting Canadian wheat. 


laboratories, elevators 


another and 
system.” 


No Curb on Mining 


entirely 
has undoubtedly complicated 


Ao _merchants are 
to speculate in protein pre- 


bp argued that both of these 


markets is suggested. 


desirable. In- 


be the deciding factor. 













CK BROKE 
Members:Montreal Stock Exchange. 
_ Members:Montreal Curb Market. 


TORONTO 





ELGIN 6448. 


é BRO 
Pan ae 
Se 


Quiet! Foot-comfort! The wise business man 
knowing what they mean to efficiency . . . 
insists on these features in his floors. 


And obtains it . . . with Dominion Battleship 
Linolewra . . . the permanent, easy-cleaned 
floor that needs no upkeep. Dominion Battle- 

ship Linoleum is odourless, quick and easy 
‘to lay. For banks, offices, stores and all 
public buildings, Three qualities, AAA in 
eight shades; AA and A, in four shades. 
Special colours for large contracts, 


Installed by all large house furnishing 
and departmental stores. Write 
us for samples and literature. 


Dominion Oilcloth & Linoleum Company 
Limited, Montreal 


IDustration shows Hanson Bros, 
Bui'ding, Montreal, which has 
Dominion Battleship Linoleum 
floors. Architect, H. F. Pether- 
stonhaugh. Contractor, Anglin. 
Noreress Ltd., Montreal. 


Canada, and the Resolution calling f 

es or ee, make 
: : rotein content a definite grade factor. 

ae peed —, en cape ft is exceedingly difficult to judge how 

report: ; 

e) In the United States protein- | t° 


&Co, 


MONTREAL 


UCH OF YOUR OVERHEAD IS UNDERFOOT ? 


reason of the testing. While the 
difficulties of coping with the rush 
| of samples are undoubtedly very 
great, they do not appear to be in- 
to grade wheat in Can- | superable.” To the question as to 
whether the introduction of protein 
testing had increased the total pay- 
ments received by growers for the 
wheat crop, or merely resulted in 
a redistribution of the same pay- 
ments, the report states that the 
answers reflected the general opin- 
ion that the premiums paid to farm- 
ers having high protein wheat had 
not reduced the price of the remain- 
der of the crop. No doubt some 
advantage has been taken away from 
the elevators and mills which former- 
ly used protein testing as trade 
information. But in the main the 


increased total payments. fo: P| DYamands for Power 
Nearer to Capacity 
Than Ever Before 


| cee Ll, ——— 
1926. All stations do not segregate 
the lighting customers, but other 
factors indicate that the other prov- 
inces showed similar increases in 
lighting consumption. 


Customers Increase 


The report shows an increase in 
customers of only 44,406 for the year, 
ut the tables used 
| did not include heating customers, 
numbering 33,361 which, in previous 
' years, were counted as light custom- 
‘ers. The majority of stations do not 
count their heating customers, in- 
stalling only one meter for both 
The total increase in cus- 
tomers was thus 77,767, or 5.08 per 
The data included in the report 

indicated that both total consumption 
; and average consumption by custom- 


Protein testing has benefited par- 
ticularly farmers in the drier dis- 
tricts, where the lower yields are 
at least partially offset by the high- 


“There are some essential differences 
in the characteristics of the wheat crop 
of Canada and the United States, and 
in the methods of marketing, which 
must be kept clearly in mind in at- 
“It |Imust be borne in mind, of | tempting any application to Canada of 
; the experience of the latter country. 

“(a) The United States has a large 
domestic market+which absorbs over 
80 per cent of the crop of hard wheat. 
Canada, on the other hand, exports ap- 
proximately 80 per cent of her total 
crop. World conditions determine the 
price of export wheat, whereas local 
conditions determine the protein pre- 


“(b) The wheat crop of the United 
States averages much lower in protein i 
the | power-production methods 
quantity of high protein wheat is cor- 
/ an average of 50c. per test | respondingly smaller. Protein testing 
in the poe meats wee 8 direct out- | ; d 
come of a demand from the consumers, | +; £8 nae ers increased. 
in this case the bakers, for high-pro- | tion of 14,549,099,000 kilowatt hours. | 


tein flour. So far as can be ascertained, | _ a an 
there is at present no such definite | Very few in Canada, generated only | 


8 “(e) a costing in the United — per cent of gmp A 
tates is used. wholly in connection is is due to the fact that these’ ‘ i ; 
with a sample market. This system of | installations generally furnish only | !,where the provincial hydro systenr 
marketing has not been developed in| 9 lighting service and as such do not | sells a great deal of power to the 


ad operate full time. The hydro stations 


far the results of protein testing under | creased by 26 units during the year, | 
one system of marketing are apvlicavie! as against 8 for the hydro type. 
different | Nineteen of the fuel plants were 


The report does not favor the view | of the 158 central stations in the 
that protein grading would cur 
mixing. Encouragement is lent to 
the proposal that an experimental 
flour mill be established and dis- 
tribution of protein-maps is rec- 
ommended. Further study of the 
demand for such testing in expert | 


There would seem to be little point 
in the introduction of protein test- | Stood at $756,220,066 and by the end 


ing unless there is a demand for 
protein on the part of the people | 
who buy the bulk of the crop. Their 
willingness to pay for protein must 
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An attempt is being made by Ot- 
tawa gossips to blame the C. P. R. 
for the action taken by holders of 
Grand Trunk junior shares against 
the Dominion government to recover 
the par value of their holdings. But 
according to E. W. Beatty, K.C., 
chairman and president of the Can- 
adian Pacific Railway, that company 
is not in any way interested in the 
suit. In response to a request from 
The Financial Post for a statement 
of the Canadian Pacific Railway’s 
position in the matter Mr. Beatty 
declared: : 7 

“The Canadian Pacific Railway is 
neither directly nor indirectly con- 
cerned with the action reported to 


arbitration. 


action.” 


placed it. 


bakers, because of their increasingly 
insistent demand for a_ standard 


a 


| Preliminary Report of Cen- | 
tral Station Industry in 
Canada Issued 


The total electric power output of 
central electric stations in Canada for 
the year 1927, for which a prelimin- 
ary report has just been issued by | 
the Dominion Bureau of Statistics, 
was slightly less than 50 per cent of | 
the total capacity of installed equip- | 
ment if operated 24 hours per da 
This ratio, the highest yet attained 
by the industry, indicates that the | 
demand is nearing the capacity of the | 
present installations. The trend of 
in the 
Dominion is illustrated by the fact 
that hydro-electric stations generat- 
ed 98.6 per cent of the total produc- 





or 3 per cent, 


services. 


cent. 


Fuel stations, of which there are 


* year. 
| 1.4 per cent of the total, which ity. Looe 


operated at 50.8 per cent of full cap- | 
acity. Fuel stations, all small, in- | 


| opened up in Saskatchewan, where | 
| there are no hydro plants, and most | 


province are small. | power. 


Show Steady Growth 
Central electric stations continued 





the industry’s history. 
| capital invested in central stations 








increase of 14.6 per cent. 


the 1926 total by 2,455,654,000 kil- | 
owatt hours, the revenues of the 





in the previous year. 


power. 


| by” equipment by 13,657. 
| plants. by increasing their water- 
wheel installations by 365,627 horse- 

power, reduced the steam equipment 
| of their stations by 18,143 horse- | 


More Employees 


Grand Trunk junior shares against 
the Dominion government. 1 
never been remotely connected with 
any proceedings instituted since the 
You are at liberty to 
deny most emphatically any rumors 
associating the company with such 


The identity of those who are 
really, behind the suit against the 
government still remains undisclosed 
despite the effort of the government 
to discover who they are. But Mr. 
Beatty’s statement admits of no mis- 
interpretation’ and definitely re- 
moves the C. P. R. from the position 
in the picture where rumors have 


| $§tations buying power for redis- 
| tribution increased by nine for the 
In 1926 these stations num- | 


Most of these stations are in Ontar- 


municipalities. to be fed out over the 
municipalities’ own lines and systems, 
| These stations, during 1927, reduced 
| the total horsepower of their “stand- 
Hydraulic 


to show a steady growth throughout | in the industry increased by 10 per 
the year, capital employed showing | cent over the 1926 figures and the 
the largest increase in any year of | pay roll was larger by 15 per cent, or 
In 1926, the | $3,003,315. The fuel stations paid 
$.96 per kilowatt hour for fuel, pro- 
ducing 202,525,000 kilowatt hours. 
of 1927 had risen to $866,825,285, an| The auxiliary fuel plants of the 
| hydraulic stations paid more than 
On an increased output, larger than | $347,000 for fuel during the year. 
The largest percentage of increase 
in output for the year was made in 
industry for 1927 rose 17 per cent,| Manitoba, where an added output of 
| amounting to $15,099,564 more than | 225,860,000 kilowatt hours was 78 
The increase | per cent in excess of the output in 
in total primary power for the years | 1926. Quebec, however, showed the 
was 11 per cent, or 404,026 horse- | largest kilowatt-hour-increase, where 
Transmission line mileage the output rose 1,594,879,000 kil- 


also was higher than in 1926 by 3,- | owatt hours over that of the previous 


878 miles, or 11 per cent. year. 


This was 32.6 per cent of that 


Sixty-one per cent of the popula- | province’s output for the year before. 


tion of Canada were served by elec- | 


| 


The following table gives the more 


tric central stations during 1927, an; important totals of the industry as 


increase of almost 250,000 in the 





a whole in the Dominion. 


It has 


| who would bu 





i 
1 
| 


number of persons receivine electric 1927 1926 
power service, over the number for | Power Plants ..... 595 
the previous year. The report, in | Non-Gen. Stat. .... 469 460 
: : oP OMERT sos csccbond 866,825,285 $756,220,06¢ 
dealing with the numbers of domestic ontnedl alepeicatels 3104:083,297 He 933,733 
and commercial lighting customers, | Sal. and wages ....$ 22,946,315 $ 19,943,000 
stated that in Ontario, the provincial | — Cost .....-+-. ; a. : 3,187,382 
system served 387,573 domestic and | pat ioye "722.775." “" ta'z08 mi8.408 
| 64,039 commercial customers con- ey eee 33,573 29,695 
| sumed average amounts of current | Customs .......... 1,381,968 1,337,562 
4 . : -. | Output 1,000 k.w.h. 14,549,099 12,093,445 
5.2 and 6.7 per cent respectively in |p’ pwr. (H.P.) ... 4173349 ——-8:769°323 
excess of their consumption during | Sec. Pwr. (k.v.a.) 3,385,227 2,995,287 
| 








Income Investment 


The Bond Market is now in the posi- 
tion where high grade securities may 
be purchased on advantageous terms. 


We have prepared a selected list of 
Government, Municipal, Foreign, 
Public Utility and Industrial Securi- 
ties that we shall be pleased to forward 
on application, 


DRURY & CO 


MONTREAL 


360 St. Jemes Street 











Is the Federal Reserve 


Canadians with commitments in 
American markets are directly 
involved in the conflict of the 
powers in regard to brokers’ loans 
and speculation. They should find 
our frank discussion of the situa- 
tion of value at this critical period. 


Copies may be had on request, 


i Montreal Stock Exchange 
“ { Montreal Curb Market 


Telephone : HArbour 5205° 


Board Policy Wise? 


‘RUAX, CARSLEY& CO. 


232 St. James St.West, Montreal 


ee 


HArbour 1254 













G. T. SHAREHOLDERS | P 
SPLIT AS COMMON 
PRESSES FOR CASH) AFTER WRITE-OFF 


Shareholders | Balance Sheet Is Conserva- 
tive Document; Expan- 


Preference 


OTTAWA.—Disagreement has de- 
veloped according to reliable infor- 
mation which has reached Ottawa in 
the past few days, between the share- 
holders of the old Grand Trunk in 
regard to the manner in which their 
suit for compensation against the 
Dominion Government should be de- 
veloped. 

How serious the dispute has be- 
come is not known but it is under- 
stood that the division of opinion oc- 
curs between the holders of the com- ; Aap 
mon shares as against the holders of | P@ny acquired the Dominion Gravure 
the preference shares of the old com- | ©» 


It will be recalled that the | Totogravure equipment and acquired 


pany. a 
land for additions to plant in To- 


Cassels-White-Taft Arbitration com- for | 
mission which adjudicated upon the | Tonto. Fixed assets now total $467,- 
compensation to be paid the Grand 
Trunk shareholders recommended in 
1921 that the preference and common 
shares were worthless and therefore 
the holders were not entitled to com- 
pensation of any kind. It is under- 
stood that while most of this stock 
was held in the United Kingdom up 
until that time, it has subsequently 
been traded in rather extensively. At 
the moment it is believed that most 
of the common stock has been bought 


in the Old Country. 


Two years ago these shareholders 
decided, app 
effort to obtain compensation from | 1928, 
the Canadian Government. They had ; 
no money to fight a case, so a new 
company was organized, known as 
the Grand Trunk Junior Stocks, Ltd., 
and the capital was limited to $200,- 
000. The only persons, presumably, 


ture were holders of either prefer- 

ence or common stock in the old 

Grand Trunk. At any rate, suffi- 

cient money was subscribed to enable 

460 and 1927 total was 469. | 2 Suit to be launched against the Do- 
minion. 

It now appears that the preference 
stock holders, in the United King- 
dom, are not satisfied with the way 
in which the case is being developed, 
and allege that the common stock 
holders are exercising too great an} 
influence. The detail of the dispute 
is not known here but well authen- 
ticated reports of the disunion have 
| been in circulation in the past week. 

The counsel for the shareholders, 
it is understood, is Sir John Simon, 
| prominent British jurist and out- 

standing Liberal statesman. 
The number of persons employed | present time he is in India, at the 
head of a commission to study the 
constitutional question there. 


point at Ottawa. L \ ridin 
The Grand Trunk Junior Stocks,| will begin again in a 
Ltd., is a British incorporation. 


Object To Plans Of 


Can. Financiers sion Planned 


From Our Own Correspondent 


29, 1928. 


ago. 


$439,696 a year ago. 


working capital. 


Form Special Company 





arently, to make one last 





HOME OIL CO. 


this stock in this ven- 





value outstanding. 


At the 


maintained or bettered. 
Who | 





Any Season 


LL roads seem equally as. good 
in any weather when you ride 
on big, comfortable Firestone 

Gum-Dipped Tires. The jolts and 
vibrations disappear while the Scien- 
tifically Designed Tread gives a sure, 
safe hold on wet or slippery roads. 
For safety and economy 
equip your car with 
Firestone tires. 





Specify Firestones for your 
new car or, if you need new 
tires see your local Firestone 
Dealer. 


t* The Voice of Firestone” 
Every Monday Night 
8 P. M. Eastern Time 
42 Slations—NBC Network 


FIRESTONE TIRE & RUBBER CO. OF CANADA, LIMITED 


HAMILTON . ONTARIO 


MOST MILES PER DOLLAR 


Firestone 


Builds the Only 


CUM-DIPPED TERRES 





SOON WILL PAY 
TWENTY CENTS 


Nos. 2 and 3 Wells In 
Limestone Awaiting 
Diamond Drillings 


few 


HOTO ENGRAVERS 
INDICATES $3.53 


The first annual report of Photo- 
Engravers & Electrotypers, forward- 
ed to shareholders this week, does 
not include an income and surplus 
account, but it is stated, that the 
earnings applicable to dividends on 
the 30,000 shares of stock outstand- 
ing totaled about $106,000, or the 
equivalent of $3.53 per share. 
said in an authoritative quarter that 
this sum is arrived at after deducting 
sums for depreciation which are sev- 
eral times the amount deducted for 
the previous year, ended February 


It is 


In the course of the year, the com- 


bought expensive additional 


120 compared with $338,495 a year 
Capital and surplus are shown 
on the balance sheet as at February 
28, 1929, at $610,826, compared with 


There is an apparent drop in 
Current assets are 
up slightly, from $182,412 to $185,- 
330, but there is a greater increase 
in current liabilities, from $6,278 to 
$37,138, so that the working capital 
1 s | n now stands at $148,012, compared 
by Canadian financiers while most ! with $171,134 as at August 31, 1927. 
of the preference shares are still held | The report at that date covered the 
previous six months and was includ- 
ed in the circular published at the 
time of the public financing. The 
company published no report for the 
fiscal period ended February 29, 


It has been intimated that Home 
Oil Co. shortly will pay a dividend 
of 20 cents per share on the 880,000 
shares of capital stock of $1 par 


Home No. 1, which came in with 
an initial flow of 450 barrels of naph- 
tha which brings the company $3.95 
per barrel at the Calgary refinery, 
has been averaging between 650 and 
700 barrels per day recently and it 
is expected that this flow will be 


Home No. 1 came in at 5,280 feet. 
will appear in support of the suit in Home No. 2 is eight feet in the lime- 
the Canadian courts remains to be | Stone at 5,353 feet. Caz 

seen. There is no information on this | being removed and diamond drills 
will be used. Drilling, it is expected, 
days. 
Home No. 3 was two feet in the 


Cable tools are 





limestone at 5,032 feet and this also | 


will be diamond drilled to further 
depth. 


NEW COMPANY ENTER 
ESTEVAN COAL FIELD 





Will Build Large Plant 
For Manufacturing 
Briquettes 





Bienfait Coal, Briquet & Power Co., 
Ltd., with a capital of $1,000,000, has 
been organized in Saskatchewan, and 
will have head offices either at Regina 
or Weyburn. The company will engage 
in the manufacturing of briquettes 
from lignite coal from the Estevan 
field and also pulverized coal. The 
work will be carried on with English 
machinery similar to that successfully 
used at Merritt, B.C. 

The company have already purchased 
the lignite coal mine situated at Tay- 
lortown, adjoining the Western Dom- 
inion colleries. They will develop a 
new mine on this property with a ca- 
pacity of 200 tons per day to com- 
mence, ultimately increasing it to 500 
tons daily. They also intend opening a 
plant in the Nova Scotia fields. 


Samples of the briquette made from 
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Bienfait lignite have been ing vie 
Thomas W. Molloy, deputy mine 
Railways, Labor and Indwetty ae 





Prof. Worcester, department of Con, ve 





mics, University of Saskatche 


Those associated in this developmeng ine 
. he 


of the Estevan coal field 
Roberts, president of the PTR os 


Wholesale Lumber Company, 


peg; Joseph Meyers, presi z 
Meyers Steamboat and Costa of the 
Vancouver; David Whiteside, ae 


Whiteside, McQuarry and Dun ai 
Westminster, B.C.; Ernest C. Wh Pe 
superintendent of the I.0.C.0, ( 


Oil Company) refinery, Van 


M. Freeman, managing dire ie 
adian Coal and Briquet Compantt % 


5 —s and E. V. Campion, p n 
of E. V. Campion Coal and Briquet eom.. 
pany, Merritt, B.C. "A whit 
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| Miller Court Company . 


Open Branch in Regina 
Miller Court and Company of Winnjs 


peg have recently opened a new 

in Regina. The new office is 

by private wire with exchanges in 
Seattle, Spokane, Vancouver, . 


Winnipeg, Toronto and New. York Be 


S. Campbell, who has been in ro ke 
erage. business for a number years 
in Montreal, Toronto and Win 
manager of the branch. Neer 








Cooking Equipment 5 : 
for Hotels and Cafeterias 


HE design, manufacture and installa- 

tion of cooking equipment for hotel, 

cafeteria, restaurant, club, hospital or 
private residence is an important depart 
ment of General Steel Wares, Limited. 


Among our latest contracts are included <4 


the Royal York, Toronto, and the enlarged 


Chateau Laurier, Ottawa. 


The expert 


knowledge of our specialists in large 
kitchen equipment is at your disposal. 


Write. 


GENERAL STEEL WARES 


25 Branches Across Canada 
Halifax, Saint John, Quebec City, Montreal (2), Ottawa, Toronte 


(4), Hamilton (2), Brantford, London (2) 


Winnipeg (3), Regina, Saskatoon, 


» Windsor, North Bay, 
Calgary, Edmonton, Vancouver. 
/ 


ett Rees PRED eas AER ees 





— 


Woods Manufacturing 


Company, 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 


WINNIPEG. WELLAND 


Limited 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


HEAD OFFICB 
MONTREAL 


. 


A Low Cost Paper 
that Fills the Bill... . 
EDDY’S 
CHENEAUX BOND 


For all general utility work 
Eddy’s Cheneaux Bond will 
serve you as well or better 
than sheets costing much 
more. ' 


It will stand comparison with 
the best of them where ap- 
pearance and “feel” are con- 
cerned. Rugged enough to 
stand hard handling. Hurried 
sorting fingers will not dam- 
age it. 


The right paper at the right 
price. Tell your printer you 
want Cheneaux Bond. Stand- 
ardizing on this big value, 
low-cost paper will cut many 
dollars off your printing 
bills. . 


Available in White 
and 8 distinctive 
colors—the latter in 
16. and 20 lbs., the 
White in 16, 20 and 24 
lb. weights. 


E. B. EDDY CO. LIMITED 
HULL, QUE. 
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4NSURANCE RATES - 


| 


| QUIZ BY ONTARIO 
OS OPENED AGAIN 


Poval Commission Hears 
~~» Non-Bureau Com- 
ae panies 


| he inquiry into the reasonable- 
poss of the recent increase in aut- 
e insurance rates, instigated 
‘ty the Ontario Government, re-open- 
“44 its sessions in Toronto on the 
first of the week. The feature of the 
ae session was the statement by 
"® Leighton Foster, Ontario super- 
, ent.of insurance, that in spite 
a vious witnesses’ testimony 
~ ¢hat 8 merit-rating plan for careful 
motorists was not feasible, a large 
- fnsurance company in the United 
had recently inaugurated a 
insurance whereby any 


; ay f 
FP Peeorist who had a clean police 


_ nd accident record and who allowed 


| his car to be inspected as to mechan- 


condition frequently received a 
- greferential rate on his coverage. 
* ‘The sessions at the first of the 
week were mainly occupied in the 
fearing by the Commissioner of the 
- @yidence of the 28 companies which 
. operate independently of the rating 
These companies write 20 
cent of the automobile insurance 
of the province, the deputy super- 
intendent of insurance, H. B. Arm- 
strong, stated. One witness, A. E. 
of the Toronto Casualty and 
ine Insurance company, stated 
that his organization followed the 
bureau’s schedule of charges 
closely but there were some 


Merit Plan Operates 

The chief of these was that the 
witness allowed a ten per cent dis- 
‘gount to owners of a car driven by 
one “named driver” and 15 per cent 

_ om premiums where a family used 
ears. Collectors and those fol- 
4 similiar occupations in which 
car was used extensively were 


added to cover the addition- 
risk. Witness, in reply to a 


r, 


premiums on automobile last year 


: a n by the Commissioner, stated 
Se company wrote $236,000 in 


Insurance for Buyer and Seller 


and regarded 50 per cent as a proper MARINE INSURANCE 


loss ratio in that business. 

The witness stated that his com- 
pany had been invited to join the 
rating association but had considered 
that they would not be sufficiently 
independent in the matter of rates, 
if the invitation were accepted. The 
sitting ended with the statement 
by Superintendent R. Leighton Fos- 
ter that he was calling witnesses 
from out of town to appear at the 
next session. 


Independents’ Good Year 


In the second day’s session, much 
evidence opposed to the bureau’s 
claims was heard. The witnesses 
testifying were officials of some of 
the independent non-tariff compan- 
ies. R. Davis, until three weeks 
ago chief agent for the General 
Insurance Corporation in the Dom- 
inion, told the commission that the 
experience of his company in the 
automobile business in 1928 had been 
favorable. The loss ratio had reach- 
ed slightly over 53 per cent. 

Donald G. Overman, assistant 
general manager of the underwriting 
section of the same company stated 
that during 1928, his company had 
written $159,000 premiums on pol- 
icies covering fire and theft only. 
He said that his company had its 
own statistical department and fixed 
its rates independently. It was guid- 
ed to some extent by the rate-sched- 
ules issued by the rating-bureau but 
are not necessarily influenced in 
their own ratemaking methods by 
competitive premium rates, he ad- 
mitted. 

Otto Patterson, assistant secre- 
tary of the two firms writing auto- 
mobile insurance in Canada and hav- 
ing their head offices in the United 
States, said that so far as he knew, 
no United States company wrote un- 
limited policies similiar to those 
issued by Canadian companies. 
There were, however, a number of 
companies writing policies covering 
collision, public liability, property 
damage, theft and fire in one policy, 
he said. 


HOLDS EXAMINATIONS 


The Insurance Institute of Winnipeg 
had just completed the holding of its 
annual examinations. One hundred and 
forty-two students wrote the three 
courses, which were Junior Fire, In- 
termediate Fire and Junior Casualty. 
The student-roll showed an increase 
of more than 50 per cent over last year. 


The 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


Head Office . 


Winnipeg, Man. 


E. F. HutcHines, President 
Henry SANDISON, Ist Vice-President and Managing Director. 
T. S. McPHERson, 2nd Vice-President. 


Applications for 


Agencies Invited 


‘| NORTHWESTERN MUTUAL 
‘| FIRE ASSOCIATION 


SEATTLE, WASHINGTON 


_ HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
, Writing Fire and Automobile Insurance at Cost 
Assets $4,398,035.23 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 


ie Ottawa, Vancouv Vier Been Cal Saska’ 
‘ er, monton, gary, toon, Winnipcg, 
Montreal, Quebec City, Saint John, Halifax and Charlottetown — 


* re Te 


oe 


PRUDENTIAL 


_ ASSURANCE COMPANY LIMITED of LONDON. ENGLAND 


Baeeed 
$1,000,000,000 


Licensed for Fire and 
Casualty Insurance 


Investments in 
Canada Exceed 
$35,000,000 


Head Office for Canada: 460 St. John St., Montreal 
BERNARD HUMPHREY, Manager for Canada 
North West Branch: Huron & Erie Building, Winnipeg 
Toronte Agency: Parkes, McVittie & Shaw, Confederation Life Bldg. 


| WORMAN 8. JONES, President, 


ESTABLISHED 1873 


SENECA JONES & SON LIMITED 


HOME OFFICE: HAMILTON, ONTARIO 
Canadian General Agents For 


F ity American Insurance Company 
Mill Owners Mutual Fire Insurance Company 


Merchants & Manufacturers Fire 


Insurance Company 
Policyholders’ Surplus, $4,000,000 


$8,000,000. 
Associate and Reinsuring Companies’ Assets Over $40,000,000 


Weil-Established Agencies Invited 


Coast to Coast Service 


HIT 


RATES ARE COSTLY 


Steamship Owners Pay Heav- 
ily for Underwriters’ Ad- 
verse Experience 


As a direct result of the many seri- 
ous shipping losses in the last few 
years, Marine underwriters have been 
forced to increase their premium rates 
and to issue an extremely restricted 
form of policy. The increase in this 
form of “insurance affects not only 
trans-Atlantic and trans-Pacific steam- 
ship conipanies but also applies to 
Great Lakes navigation and vessels 
using the St. Lawrence River. 

The present insurance situation on 
the vessels using the canals between 
Port Colborne and Montreal affords an 
excellent illustration of the result of 
a bad loss experience. The losses over 
a period of years have been exception- 
ally heavy and in 1928 underwriters re- 
fused to provide the usual form of in- 
surance on the vessels in this trade 
and offered only two forms of policy, 
both very high rates. 

Marine insurance, even in the case 
of a full form policy does not cover 
the loss of the use of the vessel, or 
losses growing out of the disruption 
of the service while the vessel is in 
dry dock, consequently the present 
high rates offer a serious problem to 
steamship companies as marine insur- 
ance makes up one of the major items 
in the operation of a fleet. 


Insurance 
Inklings 


R. J. MURRAY, of Belleville, was 
the recipient of'a fine club bag from 
the members of St. Andrew’s church at 
Belleville, on the occasion of his leav- 
ins the city to take up new duties 
with the Empire Life at Stratford, Ont. 

A. GORDON RANSAY, general super- 
intendent of the Canada Life and R. J. 
TRENOUTH, superintendent of West- 
ern branches, are making a tour of 
Western Canada in the interests of 
their company. 

LT.-COL. W. SIMPSON, who is leav- 
ing Guelph for insurance work in Van- 
couver, B.C., was presented with a 
handsome cigarette box at a recent 
meeting of the Guelph Underwriters’ 
Association. 


A. M. M. KIRKPATRICK, of Toronto, | 


has been appointed chief Canadian 
agent of the CENTURY INDEMNITY 

OMPANY. The company was recently 
licensed by the Department at Ottawa 
to transact in Canada the business of 
accident, burglary, forgery, guarantee, 
plate glass, sickness and automobile 
(exclusive of damage by fire) insur- 
ance. 

_Accident, automobile, plate glass and 
sickness insurance may now be trans- 
acted in Canada by the MERCHANTS 
AND EMPLOYERS GUARANTEE AND 
ACCIDENT company, under Dominion 
license 1926. 

B. C. PORTER, manager of the 
Moose Jaw branch of the Manufac- 
turers’ Life, is announced as winner of 
the president’s trophy for 1928. 

The AERO INDEMNITY COMPANY, 
under Dominion license number 1628, 
has been empowered to transact in 
Canada the business of Aviation insur- 
ance, excluding insurance against loss 
of or damage to an aircraft by fire 
or transportation. R. W. HART has 
been appointed chief Canadian agent 
for the company. He will have head- 
quarters at Toronto. 

The NEW YORK LIFE fs to have an 
ex-president of the United States on 
its board of directors. Calvin Coolidge 
will be elected at the meeting of the 
board to be held in May. 


By license from the Dominion de- 
partment of insurance at Ottawa, the 
BRITISH LAW INSURANCE company 
has had sprinkler leakage and tornado 
insurance added to the classes for 
which it is already licensed. 

The SPECTATOR, of New York, one 
of the largest United States insurance 
weeklies; has changed hands. It has 
been bought by the United Business 
Publishers, Inc., who will continue it 
without change of policy. The presi- 
dent of the Spectator company, A. J. L. 
Smith, has been elected a member of 
the board of the United Publishers. 


The DOMINION FIRE INSURANCE 
is now empowered to transact the busi- 
ness of insurance against injury or 
death by accident in addition to the 
aeeee for which its license already 
called. 


0. L. DUNCOMBE has been appointed 
casualty superintendent for the York- 
shire and the London and Provincial 
insurance companies, according to an 
announcement recently made by P. L. 
MONKMAN, Canadian manager for 
these companies, 

The CANADA ACCIDENT AND FIRE 
INSURANCE company has had steam 


For Property 


Transfers 


The accuracy and impar- 
tiality of Canadian Ap- 
praisals has led to their 
frequent use as the con- 
tract basis for the price 
at which property is to 
change hands. 


CANADIAN APPRAISAL COMPANY 


MONTREAL 


LIMITED 
TORONTO 


WINNIPEG 


THE FINANCIAL POST 


boiler insurance added to the classes 
which it was already authorized to 
transact in Canada. 

Two United States companies, the 
CALIFORNIA INSURANCE COMPANY 
and the LINCOLN FIRE OF NEW 
YORK, have been empowered to add 
tornado insurance to the classes for 
which they are already licensed. 

O. J. A. BARTER, C.L.U., of the 
N.B.-P.E.I. division of the National 
Life has established a new record, hav- 
ing completed 24 applications for a 
total of $122,375 in one day. He is also 
vice-president of the L.U.A. of New 
Brunswick. 

R. W. HART OF TORONTO has been 
appointed chief Canadian agent of the 
Aero Insurance company, recently li- 
censed by the Federal department of 
insurance to transact aviation insur- 
ance business in Canada. 

The Eastern division of the Nalaco 
Club of the North American Life is 
led by L. H. HYATT of London, Ont. 
F. X. LeBLANC of Three Rivers has 
second place. The Western division is 
headed by J. A. COLLINS of Edmonton 
with S. G. McINTYRE second. 

VICTOR E. LEE, of the Monarch 
Life at Regina, has been chosen vice- 
president of the Life Underwriters’ 
Association of Canada for the Prov- 
ince of Saskatchewan. 

J. G. TAYLOR, C.L.U., of the Mutual 
Life of Canada, has been elected regis- 
trar of the degree of Chartered Life 
Underwriter of Canada at the recent 
annual meeting of the Life Under- 
writers’ Association of Canada. 

A. R. FRASER, C.L.U., has been 
elected vice-president of the L.U.A. of 
C. for the Province of New Brunswick. 

J. F. H. WALLACE, C.L.U., of the 
Sun Life at Peterborough, Ont., has 
been elected president of the L.U.A. of 
C. for Ontario. 

W. G. HOGG. C.L.U., has been elected 
vice-president of the L.U.A. of C. for 
Prince Edward Island. He is with the 
Confederation Life at Charlottetown. 

J. J. GROZELLE has taken up his 
duties as manager for the Canada Life 
at London, Ont., in the place of R. J. 
TRENOUTH. 

W. C. LAIRD, C.L.U., of the Lon- 
don Life at Toronto and S. C. VINEN, 
C.L.U., of the Canada Life at Toronto 
were elected secretary and treasurer, 
respectively of the L.U.A. of C. 


Insurance 
Problems 


Insurance questions of genera! inter- 
est submitted by subscribers of The 
Financial Post will be answered in 
this column. Other inquiries will be 
answered by mail. A two-cent stamp 
should be enclosed to cover a direct 
reply. 


Insurance Counsellor 


I am enclosing a circular sent to me 
by a firm styling itself as an insurance 
counsellor. They are offering a pol- 
icy which is much cheaper than any 
I have been offered by a number of 
companies and the list of clients they 
publish looks pretty good. Do you know 
anything about the firm or would you 
advise my taking a policy with them? 

We cannot find anywhere in the 
circular you sent us any mention 
of the company in which they are 
offering an insurance policy. 

Evidently the firm offering this 

licy is not an insurance house, 
but offers insurance counsel to a 
mailing list. The firm, itself, is not 
licensed to do insurance business in 
the Dominion or in Ontario. 

The Financial Post does not ad- 
vise the taking out of insurance in 
companies that are not licensed 
under the Dominion or, the Provin- 
cial laws or especially in this case 
where the name of the insuring 
company is not mentioned in the 
circular. 

The list of clients which is attach- 
ed to the first page of the circular 
is very impressive. We hazard the 
doubt that very many of these men 
bought a policy without knowing the 
name of the company in which they 
were insured. Perhaps if you wrote 
to the firm offering the insurance, 
asking for the name of the company, 
they would give it to you. In that 
case, we could give you a more 
definite opinion as to its safety. 


BRITISH INSURANCE 
NOT TO WRITE HAIL 


Employers’ Liability Corpora- 
tion Had Bad Year In 
Canada 


Sir Joseph Broodbank, chairman of the 
Employers’ Liability Insurance corpor- 
ation, at the 48th ordinary general 
meeting of the company in London, 
England, recently, announced that the 
company, in view of the adverse ex- 
perience of the past few years, had can- 
celled its Canadian license to transact 
the business of hail insurance in the 
Dominion. In the financial summary 
for the year, the chairman declared, 
was the statement of the company’s 
Canadian business, which, while show- 
ing a large increase, had again result- 
ed in a loss. 

The bill recently passed in connec- 
tion with workmen’s compensation in 
the Province of Quebec, Sir Joseph 
stated, had_ settled hitherto unsatis- 
factory conditions for his company in 
Canada and the continuation of busi- 
ness last year in spite of the losses 
incurred. 

The loss in the large volume of 
workmen’s compensation which the 
corporation sustained was ascribed by 
its chairman to the old Act and the 
conditions which the political situa- 
tion treated. The speaker stated that 
the company now had every reason to 
believe that the ensuing year will show 
an improvement great enough to allow 
the company to operate in the Domin- 
ion at a profit. . 


‘NATIONAL BRICK 


REPORT PROFIT 
| $2.98 PER SHARE 


Earnings Equal to $3.32 a 
Share on New 
’ Common 


From Our Own Correspondent 

MONTREAL. — Improvement in 
earnings and balance sheet position 
of the National Brick Company of 
La Prairie is shown in the annual 
report for the year ended February 
28, 1929. Operating earnings for 
the fiscal year amounted to $310,009, 
jas compared with $290,815 in the 
previous year. After depreciation 
jand payment of preferred dividends, 
|there remained $59,633, which is 
equivalent to $2.98 a share on the 
old common stock, or approximately 
$3.32 a share on the new. 

Though there is a slight reduction 
|in the company’s working capital, 
|current assets are more than 32 times 
the total of current liabilities. In- 
vestments are substantially higher at 
$21,089 and cash totals $40,012 as 
compared with $14,612 in 1928. Ac- 
counts receivable and inventories are 
both lower at $35,714 and $346,897 
respectively. There is virtually no 
change in the liabilities of the com- 
pany; renewal reserves now stand at 
252,021. 


Sales Satisfactory 


In his remarks to the shareholders, 
Hon. C. C. Ballantyne, president, 
states that not only have the sales 
and profits for the past year been 
satisfactory, but the prospects for 
1929 are most encouraging and or- 
ders booked for the company’s prod- 
ucts, for spring shipment, are far 
in excess of any previous year. 

It is also stated that the first 
mortgage bonds approved in the re- 
capitalization arrangement have been 
marketed on satisfactory terms and 
| that the exchange of former shares 
of the company for new shares and 
\for cash, on the basis provided for 
|in the plan of arrangement, is now 
taking place. 
| Income account figures compare 
las follows: 


1928-29 1926-27 


265,112 
50,000 


215,112 
9,266 


205,846 
233,772 


*27,926 
267,628 


239,703 


1927-28 


290,815 
50,000 


240,815 


310,009 
50,000 


260,009 


Oper. earn. ....66. 
| Ren. reserves 


| Balance 
| Income tax ... 


260,009 
200,376 

59,633 
280,141 


240,815 
200,376 


40,439 
239,703 


280,141 


Net profit ....se0- 
Pid. divids. ...ee-. 


Surplus . 
Prev. surplus ..... 


P. & L. bal. ....+. 339,774 
~® Deficit 


Working Capital Position 
1928-29 1927-28 1926-27 


436,457 
58,506 


877,951 


$ 
427,494 
15,641 


411,853 


Curr. assets 
Curr. liabs. 


Net W. cap. ....+- 409,516 


ATTENDU ENGINE 
HAS FINAL TEST 
AT AUCTION SALE 


Shares Sold as High as $44 
on Hopes of Adoption 
by U.S. 


From Our Own Correspondent 

MONTREAL. — The _ corporate 
body known as Attendu Engines, 
Limited, after a meteoric career, is 
doomed to an inglorious end under 
the auctioneer’s hammer. On April 
29, the patents, claims, investments 
and rights of the company, repre- 
senting the hopes and fancies of sor- 
rowing shareholders, will be sold by 
public auction in Montreal. 

The Attendu engine was the in- 
vention of Andre Attendu, and was 
declared by its sponsors to be a radi- 


cal departure from the gasoline type | 


lof engine. Great adaptability and 
‘low cost of operation were claimed 
|to be features of its construction. 

It was thought that the Attendu 
engine would be adopted for use in 
the U. S. government dirigibles, but 
hopes in this regard were shattered 
by an adverse decision. 


Shares Ran Wild 


The shares of the company fluc- 
tuated widely after their appearance 


on the curb market in March, 1926. | 
Initial sales took place around $6 a | 


share. 
a sensational advance to $44, but 
from that peak the stock showed a 


Two months later there was | 


steady decline. Though occasional] ' 
rallies took place, the shares gradu- | 


ally sank till the recent decision 


from the U. S. sounded the death 


knell of the stock. 


The capitalization of the company | 
consists of 125,000 shares of common | 


stock authorized, of which 111,198 
were originally issued. The par 
value of the stock is $1 a share. 


New Insurance Co. 


The committee on corporations of 
the New Brunswick House of Assembly. 
now in session, has before it for con- | 
sideration a bill calling for the in- 
corporation of the Fundy Marine In- 
surance Company, which seeks au- | 
thority to conduct the business of 
marine insurance in the province. { 


British Coals 
Of All Descriptions 


Steam, Gas, Anthracite, Coke, 
Patent Fuel 


STEPHENSON CLARKE & ASSOCIATED 
COMPANIES, LTD. 


MARIS EXPORT & TRADING CO., LTD. 
Head Office: 4 St. Dunstan’s Alley, London, E.C.3 


Branch Offices: Cardiff — Hull — Newcastle — Glasgow, Etc. 
Vendors for Powell-Duffryn Steam Coal Co., 
Sole Export Vendors for Scottish Anthracite 

Producers’ Association 


Enquiries F.O.B. British Ports or 
C.1.F. Canadian Ports Solicited 


Cable Address: “EXPORMARIS,” London 


PLAN MILLING TEST 
OF GARNET WHEAT 


Shipments to England and 
United States Will be Made 
by Government 


The new Garnet wheat has been 

under test at various Experimental 
Stations throughout Canada for a num- 
ber of years. It has also been grown 
by a large number of farmers since and 
including 1926. During this period it 
has become immensety vopular among 
growers who live tn districts in which 
early maturing sorts have a distinct 
advantage. 
Garnet is distinguished chiefly by its 
ability to mature from seven days to 
two weeks ahead of the standard 
variety Marquis, and to produce ex- 
cellent yields of hard red (non-piebald) 
grain, under widely varying conditions. 
It produces a somewhat more vitreous 
grain than does Marquis, and on ac- 
count of this peculiarity Canadian 
millers are afraid that Garnet may not 
mill well when mixed with Marquis or 
other less vitreous varieties. 

The flour of Garnet in its natural 
condition is usually somewhat more 
creamy in colour than is that of Mar- 
quis. This applies also to the crumb. 
Apart from the above two points, Gar- 


(ememnens SEN NERS 
WORLD’S NEWEST FLEET 


Sag y* 
>| 


HOLIDAY IN 
EUROPE. 
THIS ‘YEAR. 


UR AP $1842 
TOURIST THIRD CABIN 


Mv: teachers, students and 
holiday-makers will grasp the 
chance of going to Europe this 
summer by Canadian Pacific 
tourist third cabin. Join them? 
For anextremely modest sum you 
may enjoy all the advantages of 
Canadian Pacificcomfort—cuisine 
—and service. Your travelling 
companions will be congenial. 
You will have plenty of lounge 
space... deck space... andop- 
portunity for recreation. Reser- 
vations for spring and summer 
sailings should be made at once. 


ECONOMICAL TOURS 


All expense 32 day tours visiting England 
and Continent $406 up. Tours, 
35 to 77 days, on equally low basis. 


See your local agent or 

. e A 

J.B. MACEAY, Canal Acs 
Teronto 


Canadian 
Pacific 


Steamships., 


**Carry Canadian Pacific Express Travellers 
Cheques . . - Good the World Over” 


net admittedly is entitled to rank with 
Marquis as a producer of high quality 
flour for use either alone or for blend- 
ing with flours of lesser strength. 

Whether or not Garnet when mixed 
with Marquis, actually may offer any 
serious difficulties from a_ milling 
standpoint is a matter of some im- 
portance. It would seem necessary 
also to decide whether the color of the 
flour of Garnet is likely to be a factor 
in determining the value of the variety, 
especially for the Old Country trade. 

While Canadian millers would seem 
to prefer the whiter flour of Marquis, 
there is some evidence that the some- 
what creamy color of the flour of Gar- 
net if not actually preferred by certain 
British millers, may at least be of no 
commercial significance. These are | 
matters of considerable importance, 
the early solution of which is needed 
before Garnet can be properly rated. 
Arrangements are therefore being | 
made by the Federal Department of | 
Agriculture, co-operating with the Can- 
adian Wheat Pool and the Department 
of Trade and Commerce, to ship sev- 
eral thousand bushels of Garnet to 
certain mills in England, Germany and 
possibly to one or more other coun- 
tries, for milling and baking tests on 
a commercial scale. A shipment of 
pure Garnet, as well as one consisting 
of a mixture of Garnet and Marquis, 
will also be sent to the State Testing 
Mill at Minneapolis for a somewhat 
similar purpose. 


The New York Lite Insurance Com- 
pany now holds $37,872,439 in Can- 
adian bonds, according to a recent re- 
port issued by the company. Of this 
amount, nearly half is invested in 
Dominion Government securities. The 
balance is divided between provincial, 
ew railway and public utility 
onds. 


PIONEER 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWART 
Vice-Pres.—FRANK 0. FOWLER 
Ex-Mayor. of Wi.nipeg 

H. FACHE 


Head Office: - < 
WINNIPEG - MANITOBA | 


The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
; $94.000,000.00 


Policies Issued from $1,000 to $5,000 
G. E. BAILEY W,H. HUNTER ALEX. STEWART 
Treasurer 


Secretary President 


CHARLES E. OTTON LTD. 


1818 Scarth St., Regina, Sask. 
Provincial Managers for Saskatchewan 


British Colonial Fire Insurance Company 
Equitable Fire and Marine Insurance Company 
Alliance Assurance Company, Ltd. (Casualty Insurance) 


Registered with Department of Insurance, Ottawa 
Operating in Manitoba, Saskatchewan, Alberta and British Columbia 


THE WAWANESA MUTUAL INSURANCE CO. — 
Canada’s Largest Fire Mutual Be: 


FIRE 
Insurance in force ever $152.000,000.00 


LIGHTNING 


We are now accepting business in Cities and Towns. 
Write us for your requirements. 


THE WAWANESA MUTUAL INSURANCE CO., 
Wawanesa, Man. 


“Very 
Thankful” 


Y 
( Sed.) (MRS. 


Burks Falls, Ontario 


The Commercial Life Assurance Co., 


with the payment, and 


am very thankful to you. 


incerely, 
$.) BERTHA FORD, 


WILL YOUR BUSINESS 


“CARRY ON”? 


Are you arranging so that it can do so? A business man 
died recently who omitted to provide in his will that the 
business was to be continued, and his Executor put the 
business into liquidation — having no alternative. 


But it is one thing to authorize a business to be continued 
and quite another thing to accomplish it, with the brains and 
ability gone from its affairs and a copious demand for ready 
cash to offset the loss of credit, caused by the death of its 


former Head. 


Why not provide the means through Commercial Protec- 
tion Insurance —that is, create a cash fund which will 
guarantee all against loss? 


Very interesting information will be sent on request. 


Canada Life 


Assurance Co. 


Head Office: TORONTO, CANADA 





THE FINANCIAL POST 
| STANDARD STEEL 


J. B. Hutchison & Co., Ltd. nn aoa ne 


(Successors to R. O.. Denman & Co., Limited) ae 


Company Said To Contem- The Royal Bank of han 


plate Retirement of Its DIVIDEND No. 167 


Preferred JN OTICE is hereby given 
oeemeeseneere 2 DIVIDEND OF THREE PER, 
Both the common and preferred is- | (being at the rate of twelve 


sues of the Standard Steel Construc- | per annum) upon the paid-up ¢ 
: stock of this bank has been ¢ 
tion Company developed market for the current quarter, 


strength on the Toronto Stock Ex- | payable at the bank and its ’ 
change during the past week, the |on and after an the in 


i 42to|of June next, to s 
former selling up sharply from one wecord at the elves of ail 


30th day of April, 
By order of the Board, 
C. E. NED 


common. In 1928 the net, aff 
charges but before . incoms: 
amounted to $7.19 per share of 
mon stock. , 


IRON FOUNDRIES 
RESERVE EX' 
DEBENTURE DEBT 


Report for 1928 Does Not 
Show Much Change 
in Earnings 


From Our Own Correspondent 
MONTREAL.—Canada Iron Foun- 
dries report for 1928 reveals a satis- 


A.B. Comenst. WS. factory increase in income and im- 
Edinburgh, Scotland . tion. 
sheaeanis Ghachamntia ete. provement in balance sheet posit 
Regina, Sask. Foundry earnings for the year, to- 
Soha A Rowland, EC gether with interest on investments 


and the balance brought forward, 
totalled $498,411. Comparison with 
the 1927 income figure of $507,564 
is not feasible, owing to the fact that 
the latter report covered a fifteen 


month period. 

After taking care of all prior 
charges, such as debenture interest, 
maintenance of shut down proper- 
ties, depreciation, etc., there remain- 
ed a balance of $266,683 available 
for dividends on the preferred and 
common stocks. en 

Details of income and distribu- 
tion for 1928 follows: 


No Interest Charged . 
on Imperial Oil 


A prominent investor has 
drawn the attention of the Fi- 
nancial Post to what he consid- 
ers a curious development in 
connection with the split in the 
stock of Imperial Oil, Ltd. 
Trading in the new stock is 
now under way on a “when, as 
and if” issued basis. While a 
substantial margin is exacted 
at the time of purchase, it will 
be a couple of months before 
the scrip will be ready for de- 
livery. In the interval he as- 
sumes that the brokers are 
charging him for the use of the 
funds so employed, and, with 
call money at 7 and 734 per 
cent, he feels that they must 
be making a good thing out of 
» = 


The Canada Permanent Trust Co, 
with branch offices in almost every im- 
portant centre in Canada, is in a splendid 
‘position to offer efficient and prompt 
service as 

STOCK TRANSFER AGENT 

REGISTRAR 

TRUSTEE FOR BOND ISSUES 


The responsibility of our Company, 
our conservatism and facilities for acting 
in the above capacities will ensure both 
safety and profit in the employment of 

, this company in these services. 
You are invited to confer with 
the Officers of the Company. 


Paid-up*™ Capital One Diillion*Dollars ¢ 


HEAD OFFICE: CANADA PERMANENT BLDG., TORONTO 


Branch Offices: Toronto, Halifax, St. Sohn {(N.B.), "Woodstock (Ont.), 


' Brantford (Ont.), Winnipeg, Regina, Edmonton, Vancouver and Victoria : 
41: 


Stock Brokers 


, J. M. SKEAFF, 
Member Standard Stock and Mining Exchange 


ADelaide 6285 
304-10 McKINNON BUILDING TORONTO 


J. B. Hutchison; D. G. H. Wright; J. C. Carroll; J. M. Skeaff 





47, and the latter from 38 to 40. F 
buying, which came mainly from in- 
siders, was the outcome of the steady 
improvement which has been under " 
— a the earnings a company General M 
and also to a report that the manage- ’ . a 
ment contemplated a retirement of Montreal, Que.; April 12, 1 
the preferred stock. The rumor re- , 
garding the calling of the senior is- " 
sue, however, received no confirma- CANADIAN PACIFIC 
tion in official quarters. 
Earnings for the first quarter of COMPANY 
the current year are said to be run-| Issue of Additional Ord 
ning considerably in excess of those Stock 
of the corresponding period in the Se : 
previous year. The net earnings in eee cae silver 
1928, after all charges, including pro- ordi io Ca ‘tal Stock de 
vision for depreciation, amounted to| 3") cn Thursday, May #4 
$137,976 as compared with $63,206 in | 990,000 of Ordinary 
1927 and $45,632 in 1926. The very | comprising 300,000 share 
pronounced improvement in 1928 was | at the price of $170 per 
owing to the fact that thé enlarge-| proportion of one share 
ments to the plant at Port Robinson, | issue for each ten shares 
together with the additional equip-| them respectively. a 
ment thus provided, came into use| The right to subscribe” 
along in the autumn. at 3 p.m. on Monday, June My 
The better facilities given to the; Payments will be ree 
company have been reflected to even pg of Montres!, hem dc 
greater advantage in the first quar- °Tet200 per spina ou 
ter of 1929, and, if the earnings for | ,, Sateve: fame 17, 1929. 
the current fiscal year approximate | $49.50 per share on Ady 
the increase shown in 1928 over 1927,| $42.50 per share on Oct 


eae 


All this would be interesting, 
if true, but it does not happen 
to be the case. The practice 
on the part of the leading bro- 
kers is to buy the stock in the 
usual way and charge the full 
amount of the purchase up to 
the customer’s account. This 
is done to avoid the necessity 
of opening a suspense account 
for this one issue and to facil- 
itate the striking of a balance 
at the end of the month. At 
such time an adjustment of 
the interest is made, and the 
amount previously charged to 
the account in this way is de- 
ducted. 


-|MAKES BOND OFFER 
OF WATER SYSTEM 


Quebec Corporation Issues | 


oe 


GIBSON’S FORTNIGHTLY MINING REVIEW is published fn the 
interests of Mining Investors. For many years it has proven a 
source of profitable information and advice regarding matters relat- 
ing to mine and market developments. A simple request will bring 
this publication to you regularly. Why not write today? 


HomerL Gibson 
& Company, Limited. | 
Bank of Hamilton Bldg 
Elgin 22 Toronto, 


BRANCHES: 
TIMMINS) = COBALT. 
Rourn Amos NonTH Bay 
SuDsuRY BELLEVILLE TORONTO UPrTown 
Private Wires to All Offices 


1928 *1927 
$454,820 
52,744 
34,198 4,854 


Foundry earnings 
Int. on investments 
Balance forward «-+++eee+s 


coccecccess 498,411 512,418 


| THE WHITTALL CAN COMPANY 


LIMITED 
642% Cumulative Convertible Preferred Shares 


These Preferred Shares are convertible into Common Shares until 

April ist, 1932, on the basis of three shares Common for each 

‘share of Preferred. 

This Company has been in successful operation for a period of 
41 years and has a promising future before it. 

The canning of food products and the manufacture of cans are 


Total income . 
Depreciation .... 195,059 

Debenture int. «.+++++++ 

Maintenance ...++++ eves 

Pfd. dividend 

Trans. to G. R. fund ... °* 


' 
e t 
’ 
” 
—— see nesses 


*15 months. 
¢ Also sinking fund. 
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essential industries closely bound to the industrial progress and 
development of the country. 


Price $100 to Yield 612% 


Carrying a Bonus of One Share of Common with each two shares 
of Preferred. 


KIPPEN & COMPANY 


Incorporated 


Investment Bankers 
204 HOSPITAL STREET, MONTREAL, QUEBEC 


CLOeEe 


’ 


—_ 
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Eliminate Sinking Fund 

The principal items of the balance 
sheet shows comparatively little 
change from those at the end of 
1927. The amount formerly shown 
under debenture sinking fund re- 
serve has been transferred to gen- 
eral reserve fund, which is now 
shown as $936,000. As this amount 
now exceeds the total amount of 
debenture stock outstanding, no 


| further special appropriation will be 


made to debenture sinking fund 
reserve. 
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- Announcing 

A New Freight, Passenger and Ferry Service 
on Lake Ontario and the St. Lawrence 


The ‘Quebec and St. Lawrence Navigation Limited” announce 
‘that they have acquired the assets, undertakings and equipment 


of eight important navigation companies. 


With the opening of 


the navigation season, the Company will.give complete freight, 


passenger and ferry services at different points on Laky 


Ontario 


and the St-Lawrence River from Hamilton to the Gulf. Twelve 
well equipped steamers, with steam barges and tugs will be 


operated in the following services: 


Montreal - Toronto « 
Hamilton Division 


Sailings from Hamilton every Saturday; 
Sailings from Montreal every Wednesday. 


(stopping at all intermediate ports) 


Montreal - Quebec Division 
mediate ports. 
Montreal - Sorel - Three Daily sailings. 
Rivers Division 
Montreal - Sorel and 
Richelieu River Division 
Regular service from Matane 
to Godbout, Franklin, 
Trinity Bay, Pentecéte and 
Shelter Bay 


Bi-weekly 


Ferry Service from Lachine 
to Caughnawaga 


Five sailings weekly with steps at all inter- 


Sailings twice a week with stops at all 
intermediate ports. 

sailings,—the 
Matane every Tuesday and Friday. 


boats leaving 


An improved ten minutes service for the 
convenience of the automobile traffic using 
the Malone National Highway. 


Comprises 


three large boats, two of which have capa- 
city for forty automobiles. 


Ferry Service hetweeh Riviere 
du Loup ard Tadoussac 
biles. 


A regular daily service furnished by a large 
ferry boat with capacity for fifty automo- 
This service connects South and 


North shore in the very heart of the lower 
St. Lawrence, allowing the motorists to 
make round trip from Riviére du Loup 


to Tadoussac, and by the new highway, 
to Chicoutimi} Lake St-John district and 
Quebe 


Ce 


[For information as to freight rates and +e 


& write to any of our agencies as li 


HAMILTON & TORONTO 
A. H. Schram, District Manager, Harbour 
Commission Warehouse No 3 Foot of Wellington 
St. Hamilton. 


MONTREAL 
52 Colborne St. 


Victoria Pier Chs. Provost, Agent 


QUEBEC 
Head Office, 25 Sault au Matelot 
Shed No 19, Louise Basin A. St. Jacques, Agent 


THREE-RIVERS 
Office & Shed, Duffeuve St. J. A. Dufour, Agent 


SOREL 
L. R. Dion, Agent 


RIVIERE-DU-LOUP—Jas. Y. Pomme, Agent. 


er aceomodations 
below: 


| Tel Regent 2204 


** Marquette 6378 


eth AP? 


Zee. 


RM ara 


Harbour 8430 


FoI ed we 


2-4663 
2-4662 
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Quebec and St. Lawrence 
Navigation Limited 
“From the Heart of Canada to the Gulf” 
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Five Year, 6 Per Cent, 
Bonds 


From Uur Uwn Correspondent 


MONTREAL. — La Corporation D’- 
Aqueduc St. Justine-St. Polycarpe 
bonds totalling $125,000 bearing inter- 
est at 6 per cent, are being offered by 
Le Prét Municipal. Proceeds of the 
financing will be used for the construc- 
|tion of a waterworks system in the 
municipality of St. Justine, and the 
village and parish of St. Polycarpe. The 
company will operate the waterworks 
system for domestic and industrial 
purposes in the above mentioned par- 
ishes. The company operates under the 
jurisdiction of the Public Service Com- 
mission. 

Details of the issue are as follows: 

$125,000.00 
La Corporation 
d’Aqueduc Ste-Justine—St-Polycarpe 
Six per cent, first mortgage bonds 

Capitalization: Authorized Issued 
Bonds eeeees $175,000 $125,000 
Preferred stock 15,000 8,000 
Common stock 34,000 34,000 
Dated, April 1, 1929 Maturing, April 1, 1934 

Company: Will construct a waterworks 
system in the municipalities of St. Justine 
and St. Polycarpe. 

Security: Bonds are secured by a first 
mortgage on all the present and future 
operations of the company, by a charge on 
earnings, and by three exclusive franchises 


for 25 years in the hands of the trustees. | 


On completion of the work it is estimated 
that the property of the company will 
worth $167,000. 

Earnings: Earnings are estimated at $17,- 
000 a year. ° 

Management: The organization's construc- 
tion and administration of its service is under 
the direction of the engineers of La Cie 
D’'Entreprises Publiques which operates sev- 
eral similar organizations in the province of 
Quebec. 


Offered: April 15, 1929, at par. in de- | 


nominations of $100, $500 and $1,000, by Le 
Prét Municipal, Quebec. 


UNITED ENGINEERS 


OPEN UP IN CANADA. 


eae ot ik 
Large American Construction | f 


Firm Establish Sub- 
sidiary 


From Our Own Correspondent 


MONTREAL.—Official announcement | 7 


of its entry into the Canadian con- 
struction field, is made by the United 
Engineers and Constructors (Canada) 
Ltd. This company was recently incor- 


porated in Canada and is closely allied | % 


with the United Engineers and Con- 


| structors Inc. of New York and Phila- | 


delphia. 


| 

The latter concern represents the | 
amalgamation of five engineering and | 
construction companies, the successful | 
merger of which has resulted in one of | 


the strongest organizations in the en- 
gineering and construction field, hav- 
| ing practically unlimited financial re- 


| sources and executing work in all parts | 


of North’ America, South America and 
Europe. 
Merged Five Companies 


The five companies included in the | 
Dwight P. Robinson & | 


merger are: 
Co. of New York, organized in 1918; 


Westinghouse, Church, Kerr & Co., | 


whieh after thirty-six years of con- 
tinuous existence, was absorbed by 
Dwight P. Robinson & Co., in 1920; 
The U.G.I. Contracting Co. of Philadel- 
phia; The Public Service Production 
Co. of Newark, N.J.; Day & Zimmer- 
man Engineering & Construction Co., 
a long established engineering and 
construction firm in Philadelphia. 
_ These companies have done consult- 
ing engineering and millions of dol- 
lars of construction work for many 
Canadian corporations, including Can- 
adian Pacific Railway, the American 
Cyanamid Co. and Montreal Tramways. 
Specialized groups within the organ- 
ization enable United Engineers & Con- 
structors Inc. to undertake complete 
industrial plants, steel mills, electro- 


chemical and metallurgical plants, rail- | 


way shops and tramways, steam and 
hydro-electric developments and gas 
plants. 
is doing a large volume of business in 
| the construction of apartments, hotels, 
hospitals, colleges and office buildings. 


— 


A highly developed division 


Perfection Glass Plants 
Operate at Capacity 


From Our Own Correspondent 

MONTREAL.—It is understood that 
the plants of Perfection Glass Com- 
pany are working at capacity on orders 
for its patented counters, soda water 
fountains and refrigeration system. 
The general glass business of the com- 
pany is also said to be showing a sub- 
stantial improvement. 

The annual report of the company 
for 1928 showed a betterment in the 
position of Perfection Glass. Sales in- 
creased and working capital was high- 
er, Though a deficit of $123,176 was 
brought forward, improved results are 
being obtained by the management, and 
a further increase in earnings is indi- 
cated during the present year. 


General Steel Wares Limited 
Preferred Stock Dividend No. 6 


| Notice is hereby given that a Divi- 
|}dend of One and Three Quarters per 
jcent (1%°.) has been declared upon 
j the Seven per cent (7%), Cumulative 
| Redeemable Preferred Stock of General 
Steel Wares Limited for the Quarter 
jending April 30th, 1929, payable on 
| May Ist, 1929, to Shareholders of record 
lat the close of business April 15th, 
1929, 
| D. W. DICKSON, 
Secretary. 
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WE HAVE PLEASURE IN ANNOUNCING 
THAT 


MR. P. J. HANLEY 


AND 


MR. R. B. G. CLARKE 


HAVE BEEN ADMITTED TO PARTNERSHIP 
IN THIS FIRM 


o 


T. ROSS BOYS & CO. 
Members Toronto Stock Exchange 
DOMINION BANK BUILDING 
TORONTO 


MR. T. ROSS BOYS 
MR. P. J. HANLEY 
MR. R.B.G, CLARKE 


ARTICLES WANTED 


An Old Home Town Committee would 
like to borrow or buy for use in parade 
during the coming summer a pair of old 
carriage lamps, large size if possible. 
Send photograph, if possible, and name _ 
price. 


Box 139, FINANCIAL POST 


ACCOUNTANT 


Large commercial organization requires services of 
a progressive young man having experience in 
manufacturing or commercial accounting including 
cost and preferably with some knowledge of 
merchandising. Must have initiative and ability to 
accept responsibility. Apply stating age, experience 
and salary required. 


Box 138, THE FINANCIAL POST, 
143 University Avenue, Toronto, Canada 


WANTED BY A LARGE BANK’ 


A few young men with university education 
or few years’ business experience, not over - 
age 25. Apply 


BOX 138, THE FINANCIAL POST, 
TORONTO 


WANTED ~ 
SECURITY SALESMAN 

New clean chain-store proposition with excellent back- 
ground and very attractive features. Directorate of well 
known and substantial citizens. Very remunerative to 
man who can place blocks of ground-floor stock. Reply 
fully, in confidence. Box 141, The Financial Post, 143 
University Ave., Toronto. 


An Opportunity 
in the Investment Field 


for a Salesman 


With the cooperation of this well-known Investment Cor- 
poration you can establish a permanent profitable securities 
business of your own—a business that should net you a 
substantial income through our liberal commission arrange- 
ment. 

Our securities have a strong appeal to the investor—first 
because they produce good income—second because they 
are the kind of sound securities of proven safety that con- 
servative investors are seeking and buy liberally. 


To meet our requirements you must above all things be a 
man whose record is clean and whose character is above 
reproach. ' 

Write, in confidence, giving us full information about your 
experience, and reference. 


Address Vice-Pres. --- Room 1008 
37 Wall Street New York City 





as is almost certain to be the case, 
the net at the end of next December 
is likely to run at least to $200,000, 
and will be equal, after provision for 
$30,000 dividend requirements on the 
preferred, to more than $10 on the 


"BLUE RIBBON LIMITED 


Dividend Notice 


Notice is hereby given that the 
quarterly dividend at the rate of 
six and a half per cent. per annum 
on the Preference Shares of Blue 
Ribbon Limited has been declared 
payable the 1st day of May, 1929, to 
Shareholders of record at the close 
- business the 15th day of April, 
1 


K. C. WEISS, 
Secretary-Treasurer. 
Dated at Winnipeg this 10th day 
of April, 1929. 


CANADIAN VICKERS LIMITED 


Preferred Shareholders’ Dividend No. 7 

Notice is hereby given that a Divi- 
dend of One and Three Quarters per 
cent (1%) for the Quarter ending 
April 30th, 1929, being at the rate of 
7% per annum, on the Paid-up Cumu- 
lative Preferred Shares of this Com- 
pany, has been declared and that the 
same will be paid on the list day of 
May next to Preferred Shareholders of 
record at the close of business on April 


15th, 1929. 
J. W. SAVIDANT, 
Treasurer. 
Montreal, April 12th, 1929. 


THE BANK OF TORONTO 
Dividend No. 191 


Notice is hereby given that a Divi- 
dend of three per cent. upon the 
Paid-up Capital Stock of this Bank 
has been declared for the current 
quarter, and the same will be payable 
at the Bank and its branches on and 
after the first day of June, next, to 
a of record on May 15th, 
1929. 


By order of the Board. 
H. B. Henwood, 
General Manager. 
Toronto, April 10th, 1929. 


SERVICE STATION 
EQUIPMENT COMPANY 
LIMITED 


PREFERRED DIVIDEND 
Notice is hereby given that a divi- 
dend of one and one-half per cent 
(1%%) being at the rate of 6% per 
annum, has been declared on the out- 
standing Preference Stock of the Com- 


pany, payable May Ist, 1929, to all] 


shareholders of record at the close of 
business April 15th, 1929. 
By Order of the Board. 
F. J. MAYO, 


; Secretary. 

Toronto, April 15th, 1929. 
TE 
SECURITIES CORPORATION 

Limited 
6% Preferred Dividend No. 8 

A Dividend of one and one-half pe 
cent. (144%) (being at the rate of oe 
per annum) on the 6% Cumulative 
Participating Preferred Stock of For- 
eign Fower Securities Corporation 
Limited, has been declared for the 
quarter ending April 30th, 1929, pay- 
able May 15th, 1929, to shareholders 


of record at the clo 
April 30th, 1929, — 


By Order of the Board. 


L. C. HASKELL, 
Secretary. 
Montreal, March 21st, 1929, 


| Powen Gonponsnos or Gaxans | 
SOUTHERN 
CANADA 


Common POWER COMPANY 


No. 16 LIMITED 


ADIVIDEND of Twenty-five Cents (25c.) | 
share on the NO PAR VALUE COMMON | 
STOCK OF SOUTHERN CANADA POWER | 
COMPANY LIMITED has been declared for the 
three months ending April 30th, 1929, payable 
— —— 1929, to shareholders of record April 


By order of the Board. 
L. C. HASKELL, 
Secr 


Montreal. March 21st, 1929. 


WANTED 


Banker, having managerial 
or head office experience, 
not over 45, to take charge 
of a bgnking institution. 
Salary to start $10,000. Ex- 
cellent chances. 


Apply: 
Box 137, 
Financial Post 


$39.55 ($42.50 less $2.95) 
on December 16, 1929. 


In the final instalment de 
has been made of interest at ¢ 
of six per cent. per annum | 
instalment from the due date. 
to December 31, 1929, ¥ 
amounts to $2.95 per share. 


Shareholders may, as a 
convenience to themselves, 
all of the instalments before 
dates, but interest will be al 
as above stated. : 

All shares of the issue” 
instalments have been paid 
the due dates will rank for 
payable after January 1, 1930. 

A circular containing the t 
subscription and payment, — 
panied by warrants to sub: 
be mailed to the holders of 
Capital Stock on or about May 


By order of the Board, + 
ERNEST » 


Dated at Montreal, April 13; 19: 


Incorporated 1928 
Dividend Notice on Preferred 


Notice is hereby given that a di 
dend of 1%% on the 6% Prei 
Stock of the Howard Smith 
Mills, Limited, Inc 


has been declared for the period end-_ 


ing the 31st day of May, 1929, pay: 
able on the Ist day of Jonas 1929, 16 


Shareholders of record at the close ~ 
of business on the 21st day of May,- 


1929. 
By Order of the Board, 


KENNETH G. PENDOCK, 
-Treasurer, 


Secretary 
Montreal, April 15th, 1929. 


DOMINION BRIDGE COMPANY 


LIMITED 
DIVIDEND NOTICE 


A Dividend of SEVENTY-FIVE 


CENTS (.75c) per Share has been 


declared on the No Par Value Shares — 


of this Company for the 


Quarter 
ending 30th April, 1929, payable 15th 
May, 1929, to Shareholders of eg 


at the close of business on the 
April, 1929. a 
By Order of the Board. 


F. W. EVENS, — 


Montreal, Que., 


16th April, 1929. 3 “I 
Abitibi Power & Paper fe 


Company Limited 
Dividend Notice: | | 

Notice is hereby given that a 

terly dividend of 14% has’ 


declared on the Six Per Cent Cumu- a 
lative Preferred Stock of Abitibi ¥ 


Power & Paper Company Limi 


payable the 20th day of April, 1929, — 
to shareholders of record at the close 


of business the 10th day of April, 
1929. 
By order of the Board, 
W. H. SMITH, 
Secretary-Treasurer. 


Brazilian Traction, Light 
and Power Company 
Limited 
(Incorporated under the Laws of 
Canada) 


Notice is hereby given that the 
Board of Directors of this Company 
has declared a quarterly dividend of 
50 cents per share on the Companys 
issued Ordinary Shares of no par value 
payable on ist June, 1929, to share- 
holders of record on the registers at 
the close of business on the 30th April, 
1929 


Dated at Toronto, Canada, 11th April, _— Be 


1929. 
A. W. ADAMS, 
Secretary- 


Note—The Transfer Agents of the 
Company are National Trust Company, 
Limited, Toronto and Montreal, Can- 
ada. 


The London Agents of the Company 
are the Canadian and General Frigsee’ 
Company, Limited, 3 London Wall 
Buildings, London, E.C. 2, England. 


Dodge Manufacturing 
Company, Limited 
Toronto, Ontario 


Notice is hereby given that the Board 
of Directors of this Company has ww 
day declared a Quarterly Dividend ° 
Fifty Cents per Share on the Company 3 
Issued (lass “A” Preference Shares 
without Nominal or Par Value, which 
Dividend is payable on May 1st, 192% 
to Shareholders of record on the Reg- 


| ister at the close of business on April 


20th, 1929. : 
Dated at Toronto, Canada, April 16th, 
” 


29. 
H. C. ANDERSON, 


Secretary-Treasurefe 5 


* 
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DIVIDEND No. 167 


2 Yo. XXIII 
; NEW PROGRAM 


CE is hereby gi 
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m) upon the d- = 
this bank has been deapel 
current quarter, and will be! 
at the bank and its b 
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C. E. NEILL; 
General Manager, 
I, Que.; April 12, 1929, 


AN PACIFIC RAILWAY 


COMPANY 


Additional Ordinary Capital 
Stock 


is hereby given that 
offer to the holders an 
Capital Stock of record at 
Thursday, May 2, 1999 $30,. 
pf Ordinary Capital Stock, 
300,000 shares of $100 each 
ce of $170 per in the 
-“ — cate of the new 
eac n shares the 
aoe hen held by 
ht to subscribe wil] 
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ERNEST ALEXANDER, 
Secretary. 
Montreal, April 13, 1929. 
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THREE PER ba _C.N.R. SYSTEM 


“JS WIDESPREAD 


As Parliament for 
‘Authority to Spend 
+ $53,750,000 


-| Bic BOON TO BUSINESS 


" Sxpenditure on Materials 
- “Will Provide Large Amount 
3 of Work This 

Cees & Year 


From Our Own Correspondent 


| % MONTREAL.—Plans of the Cana- 


National Railways for 1929 call 

an expenditure in the neighbor- 

of $53,750,000. Parliament is 

: sping asked to approve of the is- 

Dominion guaranteed se- 

to cover this amount. 

s importance of this program 

development work to business 

r the country is only too 

pps Steel companies, in par- 

5 , stand to benefit, but the work 

‘will be so widespread that there is 

ardly an industry in the Dominion 

\ will not secure a share of this 
Sitional busines 


Ss. 

general program will include 
of heavy rails, some double 
- track and grade revision to facilitate 
‘gain movements, extension of sid- 
jngs, and passing tracks, extension of 
#reight and passenger yard and ter- 
facilities, new bridges, new 
‘totel structures, new ships for the 
tific Coastal service of the com- 

‘and numerous other items. 
“all, 916 track miles of new heavy 
is to be provided, requiring the 
} of 169,000 tons at a cost of 
), including rail fastenings, of 
amount $1,112,000 is chargeable 

ital account. 

the total, 201 miles will be laid 
eastern lines, 334 on the central 
excluding eastern lines, 321 
-on the western region, and 60 
~ on the Grand Trunk western 


le plates to the total of 7,400,000 

be required in 1929, at a capital 

. of $2,260,000, and 1,350,000 rail 
ors at a capital of $360,000. 


Much New Ballast 
ch new ballast will be placed dur- 
¢ th year, rock ballast being ex- 


ee 


over additional areas between 
and Sarnia to an amount of 
is, and crushed and washed 
be used between Sarnia and 
to the extent of 300,000 yards, 
} gravel ballast to a total of 900,- 
‘yards will be placed at various 
of the system. 

} construction of steel bridges, 
mts and the replacing of tem- 
ry with permanent structures, will 
during the year, requiring 

xpenditure of $2,632,000. 
ilitate grain’ movement be- 
innipeg and the head of the 
stretches of double track 
revision have been plan- 
such stretch will be from 
tion to Middlebro, the other 
laynham to Woodridge in Mani- 
& This work will cost $450,000. An- 
tion of double track planned 
is from Chappell Junction 

katoon. 

re several items regarding 
parations and exclusive of the 
aduct, which is provided for 
manner. This work includes 
at Montreal, at London in 
jon with the new station fa- 
and at Black iock. Charges 

‘this work amount to $379,000. 
ie transfer bridges at the ferry 


wae 

he. 

gS. 3 
. 
| 
b 


at Port Tupper and. Mul-} 


fn §., an important link in the 
ee between Sydney and Truro, are 
Pteplaced at a total cost of $228,- 


‘Extend Freight Facilities 
proposed to extend local freight 
at various points over the 
and funds amounting to $2,- 
are required for the develop- 
‘Ment and extension of terminals and 
wat yards. One such project is at 
itlottetown, P.E.I., for extension of 


eras 
7 


: ; and erection of an engine 
_ -Betse, Other points affected under this 
ye are at Windsor, Ontario; Tur- 
Montreal; Niagara Falls, 

Winnipeg, Edmonton, Saska- 

loops Junction, and Port 


’ ble work will be done in ex- 
present tracks and erecting 
. For this work the sum of 


¥ 


“}> 798000 has been placed in the esti- 


= For automatic block signals instal- 
during the year $300,000 will be 


 , Completion of the locomotive erect- 
j tag and machine shops and power 
house at Point St. Charles, Montreal, 
one ire $435,000. | eee 
4, *°F improved machinery an ools 
‘fer 'shops at various centres through- 
a the system $725,000 has been 


%. Telegraph Extension 

~ For the extension of commercial fa- 
é for the Canadian National Tele- 
‘Staphs and the development of the rail- 
Way telegraph service, the sum of $2,- 
is being provided. Part of this 
‘am will be devoted to further exten- 
ey of the carrier current system, 
ties, has added greatly to the facili- 
_ Mes available for the increasing busi- 

of the Dominion. 
or the hotel system of the company 


important items have been in- 
in the estimates. For comple- 
on of the Chateau Laurier at Ottawa, 


Q is being asked. 
_ At Halifax, the Nova Scotia Hotel, 
the construction in conjunction with 
= new terminal arrangements, will 
“7° fompleted and opened for business 
_ fall of 1929. The sum of $1,300,- 
|} is being provided for this purpose. 
; ng to the growing importance of 
Py weade hha both as a seaport and as 
tist centre, the present hotel ac- 


e dation has been found to be in- 
Pieguete, and by the construction of a 
? by the Canadian National Rail- 

es the system will be in a position 
tect Ntain much closer business con- 

b With the large volume of tourist 
a commercial traffic passing through 

} acific gateway. Furthermore;.by 


cting this hotel at Vancouver, 


City of Vancouver. Preparatory 
ations and foundation work was 
a enced in the autumn of 1928, and 


[Bias Gi is fulfilling an obligation 


ey Sum of $2,000,000 will be required 


complete all foundation and steel 
which will be completed during 
the well as a considerable portion 
@ general work incidental to the 
re, the whole of which will be 
leted, equipped and furnished in 


Saskatoon a start will be made on 
w hotel, and $300,000 has been 
ed for this purpose. 


New Jasper Cabins 
Jasper Park Lodge, in Jasper Na- 
shal Park, Alberta, new cabins are to 
rected in conformity with the gen- 
> Plan, bringing the guest accommo- 
"en up to a total of 552 persons. For 
® structures and other extensions, 


& 
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Member of Audit Bureau of Circulations 


Buying Common Stocks, 


Buy Into Basic Groups 


Stable Established Lines of Business Will Benefit 
Chiefly From Growth In Nation’s Wealth 


By FLOYD 8S. CHALMERS 
Article Two 


RULE ONE for investing in common shares—“Buy into 
basic lines of Canadian business enterprise.” 


Obviously all common stocks are not good investments. Some of 
them are attractive but very speculative because they represent new 
or as yet unproven companies. Some of them are not attractive for 
reasons of poor management, weak financial ea etc. The investor 
who attempts to Select common shares for his list of investments is 
Sessions faced with the immediate problem of making a discriminating 

ce. 

If this problem of selection can be reduced to a formula, it is changed 
from a complex financial problem into a much more simple task. Some- 
thing approaching a formula can be developed and the rules that form 
the basis for this formula will be outlined in this series of articles. 


Buy First Into’Basic Lines of Business 


The first rule should be to purchase into basic industries or lines 
of business activity. More spectacular profits may be made in fields that 
are less stable but, on the other hand, the risks of loss are greater. 
Securities in basic fields are apt to be relatively higher in value in the 
security markets but in this series of articles we are discussing a long 
term program of investment and not day-to-day movements. We are 
not looking for bargains to be purchased for a quick turn. 

What is a basic line of business? There is no clear definition. What 
was basic a few years ago may not be basic to-day. Horse cars give way 
to electric cars, which in turn are affected by automobiles and omnibuses. 
9 such as the telegraph, telephone and aeroplane become necessities 
of business, 


Some Basic Industries in Canada 


Obviously the steel industry is basic; so are the textile industry, 
the pulp and paper industry, the milling and baking industry. These 
employ their resources to serve man by supplying him with his chief 
requirements of food, shelter and clothing. But we require more than 
the barest minimum of these three. Hence, industry finds opportunity 
for profitable service in the supply of many commodities unknown to 
primitive man and some unknown a generation ago. ’ 

Broadly speaking, an industry is a basic industry if it is fitted to 
the Canadian scene and supplies a commodity for which there is an 
assured and growing market; if it is not purely a luxury industry; if it 
is capable of meeting changing demands and customs. Flour is basic 
although candy manufacture is not; radio is hardly a basic and stable 
industry; nor are the movies. There is nothing essentially stable in the 
manufacture of novelties or fancy goods. 


Accumulating Experience by Investing Basically 


The basic industries will grow as the country grows; they will reap 
the largest share of the benefits of prosperity and until an investor has 
accumulated the investment experience and knowledge that will 
enable him to gauge opportunities with prevision he should confine him- 
self to investments to basic businesses. 

The twenty leading industries of Canada are as follows: 

Capital Value of Products 


579,853,552 219,329,753 
62,062,013 191,741,470 
60,612,029 167,220,892 

$66,825,285 134,818,567 

169,378,939 133,620,554 
88,831,668 128,700,514 
43,375,302 122,523,882 
66,266,064 91,413,730 
80,475,999 78,555,730 
85.366,662 77,996,265 
84,927,745 75,818,876 
81,519,950 74,466,912 
89,505,687 69,395,343 
40,559,259 68,726,262 
56,135,564 64,528,820 
55,831,150 62,030,896 
60,039,122 60,502,664 


Industry 
ED WEE DEER onccsccnceccscesons eovcce 
Flour and gristmill products 
Slaughtering and meat packing ..... ccece 
Central electric stations 
Sawmills 
Automobiles 


eese 

Rubber goods, including footwear 
Electric apparatus and supplies 
Non-ferrous metal smelting .......+. eese 
Cotton yarn and cloth 
Railway rolling stock 
Castings and forgings 
Bread and other bakery products 
PT dhéterptsakdonehbesesse ecvece ° 
Printing and publishing 
ara ecvccssese 
Clothing, women’s factory ..... evncccce ee 24,259,925 66,316,064 
Cigars and cigarettes $4,371,252 55,801,338 
Hosiery, knit goods and gloves 56,852,077 55,222,395 

_ It will be noted that the industries at the top of this list are indus- 
tries that are, broadly speaking, basic in their application to the needs 


of present day civilization in Canada. 
Other Important Branches of Business 
But industry is only one branch of business. Banking, loaning money 
on mortgage, the conduct of trust operations, the protection of life and 
property through insurance, transportation as exemplified in railway and 
steamship lines, the telegraph, the telephone, light and power, gas— 
these are all basic to our present day civilization and are likely to remain 


so for many years to come. 
In our national income, industry is important but the following list 


CBAIARM A cone 


. of the principal items in our national income indicates the importance 


of other classifications of business: 
Manufactures .... $1,360,000,000 
Agriculture ’ 


Construction . 
Electric power .. 
Custom and repair 
Fisheries 


The above are only items of production. One can not begin to 
estimate the national income from other sources such as transportation, 
public service, retailing, etc. : 


Mining is Basi¢ Industry in Canada 


At this point it might be further emphasized that mining is a basic 
line of business euterprise in Canada. Mining investments have to be 
very well selected. New mining propositions are very speculative, pos- 
sibly more so than new industrial propositions. But after a mine has 
definitely praven up the size and character of its ore bodies, after it has 
ore ow BY a rate of production that enables a good estimate of its 
probable earnings to be made, it may conceivably reach the quasi- 
investment class. . 

In one of his early books, Herbert Hoover said: 

“Mining business, from an investment point of view, is of two sorts— 
prospecting venture and developed mines; that is, mines where little or 
no ore is exposed, and mines where a definite quantity of ore is measur- 
able or can be reasonably anticipated. The first class should be reserved 
invariably for speculators, and a speculator may be defined as one who 


hazards all to gain much. | s a ad 
“While in mining an estimate of a certain minimum of extension in 


depth may occasionally fall short, it will, in 9 cases out of 10, be 
exceeded. If investment in mines be spread over 10 cases, similarly 
valued as to. minimum of extension, the risk has been virtually elimi- 
nated. The industry, if reduced to the above basis for financial guid- 
ance, ig a more profitable business and is one of less hazards than 
competitive forms of commercial enterprises.” 

The reasons why the investor should first of all buy into basic lines 
of business are these: 

1. Basic businesses are most stable. 
2. They are certain to grow as the country grows. 

3.-Their securities are apt to have greater stability. 

4. They are less subject to the adverse influence of changing 

economic conditions or popular habits. 

Having established the principle of purchasing only into basic 
lines of business we face the problem of determining what securities 
should be chosen among the many available in any group. What are 
the best public utility stocks? the best railway stocks? the best steel 
stocks ? the best milling stocks? That is our next problem for discussion. 


The third article in this series will appear in an early issue and will 
discuss the securities to buy. The first article appeared in the issue of 
April 12 and outlined the general advantages of a policy of investing 


in common stocks. 


It is proposed to publish these articles later in 


booklet form. Watch for announcement. 


the sum of $265,000 has been placed in 
the estimates. . ; 

Changes, extensions, improvements 
and reconditioning are necessary in 
other resorts and hotels at Minaki, 
Grand Beach, Pictou Lodge, the Fort 
Garry, the Macdonald, the Prince 
Arthur and the Prince Edward, which 
will necessitate a total expenditure of 
$270,000. i 

Betterments of equipment and work 
equipment required during the year 
will call for an expenditure of $2,600,- 


00. 
. More Ships 


It is proposed to augment the fleet 
now in operation from Vancouver and 
Prince Rupert to Alaska, three steam- 
ers being proposed for this line, and 
one steamer to operate in and out of 
Prince Rupert to the Queen Charlotte 
Islands. The sum set down for the con- 
struction of these four steamers is 
$5,235,000. 


TRAIL SMELTER RECEIPTS 

The Consolidated Mining & Smelting Co. 
of Canada report: 

Ore receipts at Trail Smelter from 1st Apr. 
to 7th April, 1929, inclusive, and from Ist 
January, 1929, to date, in tons, as follows: 

Company’s mines 13,169 133,284 

Other MINES .sccessess 334 7,241 


18,508 140,525 


“Talkies” Tell Story 
of Studebaker Car 


For the first time in Toronto “talk- 
ing” movies were used to demonstrate 
the qualities of an automotive manu- 
facturer’s product when on Tuesday a 
program of “talkies” was presented 
under the auspices of the Studebaker 
Corporation of Canada in the show- 
rooms of W. H. Lee, Limited, Stude- 
baker distributors. 

The showing in four reels describ- 
ed the development, construction, 
beauty and achievement of this com- 
pany’s products, to the accompaniment 
of Roxy’s orchestra: A short address 
was given by A. R. Erskine, president 
of the Studebaker Corporation, fol- 
lowed by a realistic trip through the 
factory and assembly line. 

The cars were shown in other scenes 
where one heard and saw such notables 
as Flo Zeigfield, Ann Pennington and 
Knute Rockne, famous Notre Dame 
coach, discussing the qualities of the 
car. Interesting views of the speed 
and endurance tests carried on at 
Atlantic City with stock cars were 
made more realistic and impressive by 
the emplayment of Quin Ryan, radio 
announse 

/ 


‘ 
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NOVA SCOTIA LIGHT 
WIPE OUT DEFICIT 
DURING PAST YEAR 


All Departments Register 
Substantial Gain in 
Profits 


From Our Own Correspondent 

MONTREAL. — Substantial in- 
creases in gross and net income and 
the conversion of a large deficit into 
a small surplus, are features of the 
annual report of the Nova Scotia 
Light and Power Company, formerly 
the Nova Scotia Tramways and 
Power. Both the gross and net earn- 
ings of all departments showed an 
increase over the previous year. The 
largest increase in gross earnings 
was in the light and power depart- 
ment; the greatest improvement in 
net earnings was shown by the street 
railway. 

Gross earnings from operations 
amounted to $1,642,385, as compared 
with $1,472,664 in 1927. After de- 
duction of operating expenses total- 
ling $974,939, as compared with 
$933,901 in 1927, there remained a 
net operating income of $667,445. 
This compares favorably with the 
total of $538,762 in the previous year. 

Balance Sheet Position 

Assets include cash at $84,916, ac- 
counts receivable at $132,605, an in- 
crease of $49,000 and investments 
are shown at $176,316, a decrease of 
$38,000. Plant and property is 
valued at $6,066,210, and the item 
in the 1927 report covering $2,371,- 
098 for unamortized bond and stock 


- | discount is omitted due to the change 


in the company’s capital structure. 

Liabilities include accounts pay- 
able of $105,512 a decrease of $34,- 
000, and the change in the capital 
re-organization is reflected in figures 
of the capital structure. 

In this re-organization, the out- 
standing 5 per cent, first mortgage, 
and the 7 per cent, general mortgage 
bonds were redeemed by the issue of 
a new series of 5 per cent first mort- 
gage bonds totalling $3,500,000. The 
old preferred stock and common 
stock was exchanged for 40,000 no 
par value common shares, and an is- 
sue of $750,000 6 per cent preference 
stock was made. 

Remarks to Shareholders 

In his report to shareholders, W. 
H. Covert, president of the company, 
pointed out the expansion shown in 
the tramways and light and power 
departments. During the year the 
gas manufacturing plant was en- 
tirely rebuilt, and the new equipment 
will be able to operate with the con- 
sumption of Nova Scotia coal. A 
substantial reduction in gas rates 
has been brought into effect to place 
this commodity on a competitive 
basis. The quantity of gas sold dur- 
ing the year showed an increase of 
10.5 per cant, and the gross earnings 
of the department showed an in- 
crease of 4.64 per cent. 

In the light and power section a 
continued increase in the demand for 
service -was experienced, the total 
k.w.h, output amounting to 27,464,- 
512 as compared with 23,903,733 in 
1927. A new development at Sandy 
Lake was placed in service, and pro- 
vision for an additional power sup- 
ply is being considered. A compari- 
son of income acco-nts follows: 

"19 1927 
$1,642,385 $1,472,664 

974,940 933,902 

$667,445 $538,762 
20,642 18,943 


$688,087 $557,705 
137,246 120,355 
193,768 214,975 
$357,073 $222,375 
175,000 137,373 


Net income $182,073 § 85,002 
Add adjust. .....++.. 19,570 4,439 


$201,643 $ 89,440 


Gross earnings 
Oper. expenses 


Net oper. income ...... 


Grows income ....++. ee 
axes 


Net income before depr. 
Depreciation 


Total net income ... 


Addit. deprec. ..... 
Bond discount .... 
Pref. dividend .... 
Reval. invest. subs. 


Debit bal. Jan, 1, 1928 , 
Credit balance 
*Debit. 


UN. AMUSEMENT 
EQUIPS THEATRES 
WITH MOVIETONE 


Will Install New Appar- 
atus in Thirteen 
Properties 


From Our Own Correspondent 

MONTREAL. — Earnings of the 
United Amusement Company, in 
which Famous Players has a sub- 
stantial interest, are being main- 
tained at a high level. The fiscal 
year of the company ends August 
31, and it is thought that profits will 
exceed those shown for the previous 
period by a substantial margin. 

The company is making arrange- 
ments to install movietone equip- 
ment in each of its thirteen theatres 
in Montreal, which, though entailing 
a fairly heavy initial expenditure, is 
proving an excellent source of rev- 
enue to the moving picture houses. 

_ Earned $4 a Share 

In its last fiscal year, United 
Amusement Company showed total 
earnings of $485,765 as compared 
with $362,843 in the previous year. 
Total net revenue was up some 
$120,000, and after all charges, earn- 
ings available for common dividends 
were equivalent to $4 a share on the 
common stock outstanding. During 
that year all the preferred stock was 
redeemed; and the bond issue of $1,- 
500,000 and a mortgage of $81,250 
are now the only prior charge 
against earnings. 

The common shares, which are 
very closely held, are quoted around 
40-42 over the counter. This indi- 
cates a value of $160 for the old com- 
mon stock which was split four for 
one in the early part of 1928. A divi- 
dend of $1 a share is paid on the new 
stock, and a further distribution 
may be made in the future as a re- 
sult of increased earnings. 


$174,476 
$ 3,597 °$74,476 


Remove Can. Woollens Stock 

MONTREAL.—The Montreal Stock 
Exchange announce that Canadian 
Woollens, Limited, common and pre- 
ferred shares have been removed from 
the official lfst, as the shares are ex- 
cone for those of Dominion Wool 

and Worsted Limited, 
JO 


OVER-THE-COUNTER 
SECURITY MARKET 
OPENS IN TORONTO 


Large Number of Securi- 
ties Are Listed on New 
Exchange 


Growing public confidence in the 
protection afforded by the recog- 
nized exchanges and the increasing 
degree by which the investing public 
wishes to be informed as to market 
changes has led to the formation of 
the Unlisted Stock Market of To- 
ronto, which officially opened for 
business on Tuesday in the Central 
Building. 

The new exchange will list mining, 
oils, industrials and investment trust 
shares to the extent of 200 or 300 
shares, which at present are not 
listed on other exchanges. The 
marking board contains issues of 
many of the well established indus- 
trial and insurance companies in- 
cluding Wm. A. Rogers, Chartered 

st, A. W. Chase, Crown Life, D 
Caulfield, Trust & Guarantee, Con- 
tinental Life, Imperial Life, Com. 
Finance, Crown Life and among the 
mining stocks are such issues as 
Abonde, Alsbach, Bobjo, Flin Flon, 
Chibougamau Units, Canadian Kirk- 
—_ Gilbec, McVittie Graham, Tell- 
uride. 


Operate on Vash Basis 

All transactions are cleared over 
the counter, and for the present will 
be conducted on a straight cash 
basis at a fixed commission rate. Al- 
though a bid and asked list is issued 
daily, sales will only be published of 
the more active stocks, with special 
attention given to the mining issues. 

It is the intention of the executive 
to ultimately set the membership 
total at 50 with an initial member- 
ship fee of $500. At present the trad- 
ers number seventeen, but this num- 
ber will probably be increased by the 
end of the week, as ballots are being 
taken on additional members. The 
firms represented on the floor on 
Tuesday included W. P. Drysdale 
(chairman), J. L. Francis & Co, 
Smith & Smith, Ltd., J. M. Aitkins, 
H. J. Picard & Co., A. W. Ryder & 
Co., I. H. Perigoe (secretary) Brit- 
ish Securities Ltd., C. I. Coulter 
Co., R. J. Christie Co., D. H. Gilpin, 
Cosgrove & Co., National Securities 
Corp., Continental Bond Corp., R. 


~ 
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American Tariff Policy 
Gives British Opportunity 


Have Chance to Build Up Good Trade for Products 
in Canada if Manufacturers Will Study Market . 


—Vacillating U.S. 


Tariff Only Uncer- 


tainty in Business Outlook 


Written for The Financial Post 


By C. E. NEILL, 
Vice-President and General Manager, The Royal Bank of Canada 


At the end of 1928 there was gen- 
eral optimism as to the prospects for 
industry and trade during the com- 
ing year. The developments during 
the first quarter have strengthened 
the opinion that Canada is in the 
midst of a period of remarkable 
prosperity, based upon a balanced 
expansion in practically every line 
of industry. 

The statistics of the building in- 
dustry constitute an excellent ex- 
ample of the general trend toward 
expansion. During January and Feb- 
ruary, relatively quiet months in 
building, the value of the building 
contracts awarded amounted to 
seventy million dollars as compared 
with forty-six million in 1928, thirty- 
six million in 1927, and twenty-six 
million in the same months of 1926. 

Reports from the Prairie Prov- 
inces indicate that field operations 
are under way and that in some sec- 
tions seeding has been started. 
Favorable weather, last fall enabled 
the farmer to prepare the land more 
thoroughly than usual. As com- 
pared with 16,295,000 acres prepared 
during the fall of 1927 for the 1928 
crop, 17,453,000 acres have been 
made ready for the present planting. 
A succession of exceptionally large 
crops and the continued growth in 
Canadian farm revenue, have given 


Hutchison, Wilson Patterson, R. 
Robertson, and Gillies Duffin, Ltd. 

There was nothing in the action of 
the Over-the-Counter Market on the 
opening day to relieve the persist- 
ently quiet tone that has dominated 
for the last several weeks. Although 
prices tended to display an improve- 
ment, activity continued to be below 
normal, and in several instances 
stocks that scored advances during 
the early dealings surrendered such 
gains before the close of the day’s 
trading. 


an impetus to expansion in agricul- 
ture. 
Many Favorable Signs 

Prosperity, exploration, and de- 
velopment of new mineral areas are 
being carried out at the same rapid 
rate as last year. A number of the 
more important mineral deposits 
which were discovered within the 
last four years will be producing be- 
fore the end of 1930. The activity of 
some of the new mines will be re- 
flected in Canadian mining statistics 
within the next few months. Even 
the most conservative authorities 
are enthusiastic as to the develop- 
ments which are taking place in Can- 
adian mining. 

The volume of manufacturing dur- 
ing the present quarter is reflected 
in the index of manufacturing ac- 


tivity published by the Dominion ly 


Bureau of Statistics. The present 
level of this index is 180, as com- 
pared with an average level of 100 
during the years 1919-1924. Twenty- 
one thousand automobiles and trucks 
were manufactured in Canada dur- 
ing January, 1929, as compared with 
eight thousand in January, 1928; 
212 thousand tons of newsprint were 
produced as compared with 187 tons 
last year, and the January output of 
steel amounted to 116 thousand tons 
as compared with 84 thousand tons 
in January, 1928. Employment sta- 
tistics, as well as reports from in- 
dividual industries,. show that the 
present level of manufacturing ac- 
tivity is unprecedented. 


Banks Are Participants 
In the normal course of events, the 
banks of Canada have participated 
in the general prosperity of the 
country. The last-return of the char- 
tered banks shows an increase in de- 
posits amounting to one hundred and 
forty million dollars over the corres- 
ponding figure in the previous year, 

(Continued on page 18) 


SECOND 
SECTION 


No. 1 


FAMOUS PLAYERS 
IS NOT CONFINED — 
TO MOVIE SPHERE 


Is Largest Operator 
Legitimate Theatres 
in Canada 


PROFITS ARE UP 


tion of Playhouse 
. in Halifax 


From Our Own Correspondent 
MONTREAL.— Though Fam 
Players Canadian - Corporation 
0) 


rec as the largest mo 
picture exhibitor in Canada, it is not~ 
generally known the corporation is 
also the princi operator of legiti+ 
mate and vaudeville theatres in th 
Dominion. 


F s P ra has sponsored a 3 
Cn oe ee Oyle Ca: 


Opera Company, as well as the to 
of Martin Harvey, Matheson ] 
and other characters well-known 
the theatre-going public. .* 
Though no figures are availak 
there can be little doubt that t 
moving picture end of its operat 
provides by far the atest 
portion of the comp revenue. 
this section the com is constant 
xpanding its 


shortly, and it is understood that this” 
house will be the forerunner of other 
theatres to be built in the 
Provinces. Te 
Holds Dominant Position _ 
The company now owns leases | 
controls 155 theatres distribut 
nn ee these, sc 
are equipped al 
the production of 
another 20 will have sound e¢ 


amounted to $5,097,000. ‘Despite op- 
erating expenses, in con- 
nection with the o' yuire 
the rey vs ee " ipmen 
operating net profit was $1,308,560 
= =a a of what it was for ~ 
e whole o preceding year. -— 
Famous Players’ holdings of real 
estate, in addition to the dominan 
position which it holds in the enter 
tainment ind in Canada, 


a 


ders its cation aaah favorable. 


A Legal Investment for Life Insurance Companies Under the Insurance Act, Canada 


$590,000 


Stock Exchange Building 


Corporation, Limited 
(British Columbia Charter) 


6% First (Closed) Mortgage Sinking Fund Gold Bonds 
Due February 1, 1944. 


Dated February 1, 1929. 


Principal and half-yearly interest (February 1 and August 1) payable im gold at any branch in Canada of the Bank of Toronto 
Coupon bonds registerable as to principal only. Redeemable in whole or in part at the option of the company on 60 days’ notice, 
Prior to and including February 1, 1939, redemption price will be 105 and accrued interest; thereafter up to and including 
February 1, 1942, it will decrease one per cent. per annum; and thereafter, until maturity, it will be 101 and accrued 
interest. 


DENOMINATIONS : 


$1,000, $500, $100 - 


Trustee: The Toronto General Trusts Corporation 


Mr. S. W. Miller, President of the Corporation, summarizes his letter to us, in part, as follows: 


BUILDING AND PROPERTY : The Stock Exchange Build- 
ing is a modern 11-storey and basement, reinforced concrete, fire- 
proof, office building, now practically completed on the northwest 
corner of Howe and Pender streets, in the heart of the financial 
district of the rapidly-growing city of Vancouver. 


SECURITY: The trust deed securing the bonds constitutes a 
first fixed specific mortgage and charge on the land and the build- 
ing, and the bonds are also a floating charge on all the company’s 
present and future assets, except those specifically charged as 


described above. 


LOCATION : The site has a frontage of 120 ft. on Howe street 
and 78 ft. on Pender street, and is but one block west of Gran- 
ville street and a short distance from the C. P. R. station and the 


harbor. 


VALUATION : Wilde and Brydon, Limited, Toronto, successor 
to Carswell Construction Co., Limited, has examined the site, the 
plans and specifications, and the estimate of revenue. Based on 
a valuation by Pemberton & Son, Vancouver, Limited, of 
$325,000 for the land after the building has been completed, it 
values the entire project at $1,045,200. 

On the basis of these appraisals, this issue of bonds amounts 


to 52.6 per cent. of the value of the property. 


EARNINGS: Pemberton and Son, Vancouver, Limited, and R. 
V. Winch & Co., Limited, who will be the managers of the build- 
ing, estimate gross annual fevenue at $131,882, which, after 
allowing 10 per cent. for vacancies and deducting $50,350 for 


cost of maintenance, including municipal taxes, leaves an esti- 
mated net annual revenue of $68,344, This is more than 2.07 
times annual interest requirements on these bonds. 


RENTAL PROSPECTS: Leases bringing in a gross annual 
revenue of $71,784 have already been signed, and it is anticipated 
that the full rentable area of 60,068 square feet will have been 
leased by the time the building is ready for occupation on May 1 
next. Among the tenants is the Vancouver Stock Exchange, 
which has taken a fifteen-year lease on spacious quarters espe- 


cially designed for it. 


SINKING FUND: An annual sinking fund, commencing Feb- 
ruary 1, 1931, sufficient to redeem 60 per cent. of this issue by 


maturity, is provided. 


INSURANCE : The trust deed provides that fire insurance, pay- 
able to the trustee, be carried to the full insurable value of the 


property. 


LEGAL OPINION: Fraser & Beatty, Toronto, and Gross- 


man Holland & Co,, Vancouver. 


A representative of the bankers underwriting this issue will 


be elected to the board of directors. 


VANCOUVER, A GROWING CITY: Population, includ- 
ing suburbs, in excess of 362,000; one of chief ocean ports of 
Canada; clearing point for trade of British Columbia and the 
Middle West; undergoing rapid commercial and industrial de- 


velopment. 


We recommend these bonds for conservative investment, and offer them when, as and if issued and accepted by us and subject to the 
approval of counsel, 


MONTREAL 


, QUEBEC 


PRICE: 99 and accrued interest, yielding 


over 6.10 per cent 


- McLeod, Young, Weir, & Company 
Limited 


HEAD OFFICE: METROPOLITAN BUILDING, TORONTO 
F Also at 


OTTAWA 


HAMILTON 


LONDON 


WINNIPEG 
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-Current Events in Banking World 


INDUSTRIAL BANK 


Heads Title Trust 


“EXPERIENCE GOOD 


IN FIRST MONTHS | 


Small Loans, Reports 


Central Finance Co. gad 


- Oompany. 


workers 


Growing Business | 


Commencing operations last Aug- 
ust, the Central Finance Corporation, 


of Toronto, chartered by Parliament 


to make small personal loans, re- 

ports highly satisfactory business 

over the seven months of its exist- 

ence. The company makes loans to 

wage-earners, small-salaried men 

and does a general industrial bank- 
business. 


-. ‘The loans are made on notes, which 


must be signed by the borrower and 
two co-makers,; who thereby stand 
as security for the loan. The money 
advanced is répayable in monthly 
instalments. The classes appealed 
to are those to whom the larger 

banks have not facilities for lending 
money. 

A. P. Reid, a former branch-man- 
ager of the Canadian Bank of Com- 
merce, is general manager of the 
Central Finance and declared recent- 
ly that the services of his company 
‘were being taken advantage of by the 

Toronto. The percentage 
of losses through uon-payment of 

was nil, he explained, on 
account of the company’s policy of 
having several makers to each note. 
‘The times that co-makers had to be 
called upon in the first six months’ 
operations were very few, and never 


tr, for the full amount of a loan. 


The usual loan made by the 
new company has been around $200, 
although it will loan up to $500 or 


- @ven more on approved security. It 


is seldom, however, that a borrower 
with security for a larger amount 
ever applies to the Central Finance 
The loans are further 
by means of insurance 
icies which the company places 
~-on the lives of the makers of a note, 
—at their own request only,— charg- 
ing cost price for the coverage. In 
the event of death, the policy clears 


off the unpaid balance of the loan. 


The uses to which the money is 


4 pet, all of which must be stated on 


‘plete the application form. 
abou 


application form, are many and 
irurled. One man has a small truck- 


‘ing business. He wants to expand, 


or to buy a new truck. He does not 
‘wish to go to a larger bank and 
comes to the Central Finance Com- 
pany. Other applicants are heads 
of families who have had mis- 
fortunes in the health of their de- 
ents and are faced with large 

ital or doctor’s bills. The loan 

off these and so consoli- 


is to py 
_.date the family’s indebtedness into 


one single amount. 
‘According to Mr. Reid, only half 


_ of,.the people who make the first 


inquiries about the loans ever com- 
Of these, 
s t 60 per cent are found satis- 
factory by the investigation depart- 
; of the company. Reasons for 


this are various; some cannot find 
~backers for their notes, some can- | Quebec 


‘not find backers satisfactory to the 
company, and a number discover on 
completion of the preliminaries that 


83 do not need the loan after all. 


ef , Reid declared that the margin 
of profit on the business the com- 
ny has already done is exceedingly 


in spite of the fact that the Sa 


_ interest rate is 7 per cent on loans 


over $500 


with a service charge of 


/2 per cent added. He indicated, 


, that the low margin at 
obtained would no doubt 


Ea merease as the business increased, | ®e* 


alluwing the fixed overhead expense 
of investigations, office work, etc., 
be divided among a larger num- 
ber of loans. It is the first company 
its kind to have a Dominion chart- 
its kind to have a Dominion 

rT. 


’ E. R. DECARY, 
who has just been elected president of the 
Title Guarantee and Trust Corporation of 
Canada, Montreal, in succession to the late 
Sir Lomer Gouin. Mr. Decary will continue 
as director general of the corporation. 


NOVA SCOTIA BANK 
OPENS IN STATION 


Branch in Toronto Union 
Depot is Banking 
Innovation 


The latest action of the Bank of Nova 
Scotia, in opening a branch in the 
Union Station at Toronto, is unique in 
the history of that city at least. The 
bank, which had leased from the To- 
ronto Terminals Railway Company, 
owners of the station, a set of offices 
in one corner of the concourse of the 
station practically ever since the sta- 
tion was completed, opened its new 
branch this week. The station, it will 
be remembered, was completed nearly 
seven years before it was occupied by 
the railways. 

The bank’s move is ascribed to the 
fact that there are growing numbers of 
offices and stores in the vicinity of the 
station the numbers of employees of 
different companies who visit the sta- 
tion daily and the station employees 
all of which offer possibilities for in- 
creased business by ‘the bank. The 
branch will handle both current and 
Savings accounts, it will also extend 
the bank’s service in catering to trav- 
elers, to and from the city. S. C 
Stevens, formerly manager of the 
branch of the bank at King and Sher- 
bourne Streets in Hamilton, will be 
manager of the new office. 


The Dominion Bank has secured a 
permit for the erection of a new 
branch office building at the corner of 
Dovercourt and Davenport Roads, in 
Toronto. It is to cost about $12,000. 


Weekly Bank Clearings 


(As compared with came week last year) 


Eastern Cities 
April 13/28 April 11/29 
$ 3,125,863 $ 4,033,716 
950,225 
3,454,813 
1,112,554 
7,365,747 
103,645,224 149,626,544 
5,963,819 x . 
666,428 


Kingston 
102,863,564 


Toronto 
Peterboro’ 
Hamilton 
Brantford 


1,091,619 

6,427,507 

1,537,532 

3,591,409 

1,311,026 

7,064,479 

x 819,300 
618,468 961,837 
Western Cities 
April 13/28 April 11/29 
705,514 926,772 
48,794,036 

665,810 


Prince Albert .... 
Medicine Hat 
Lethbridge ° 
Edmonton 

New Westminster . 
Vancouver 

Victoria 

Calgary 


471,884 
6,642,813 
1,038,381 

26,433,276 
2,785,728 
14,876,967 


| OSLER & HAMMOND 


. G. OSLER 
H. F. MARRIOTT 


G. T. CHISHOLM 
H. FRANKS 


Stock Brokers and Financial Agents 


= 


u 
New York Curb Market (Associate) 


GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 


215 St. James St.West 
MONTREAL 


' 21 Jordan Street 
TORONTO 


“. FRANK J. SMITH, Manager Montreal Office 
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ROYAL BANK ADDS 
TO MONCTON BRANCH 


Planning Addition To Build- 
ing in Use in New Bruns- 
wick City 


The Royal Bank of Canada, through 
the purchase of land adjacent to the 
branch at Moncton, New Brunswick, 
has made its first move toward expand- 
ing its accommodations in that city. 
The business has grown to such an ex- 
tent that of late the premises occupied 
by the bank have been too small for 
their purpose. 

A building next to the present lo- 
cation has been bought and is to be 
torn down to make way for a two- 
story addition to the old building. It 
is to be one of the most modern bank- 
ing buildings in the city and is to have 
a specially-designed safety deposit 
vault department, in the bottom floor 
of the new edifice. Work on the pro- 
ject is expected to begin in about a 
month’s time. 


Bank Chat 


M. McLEAN, of the bank of Montreal 
staff at Unity, Sask., has been trans- 
ferred to Moose Jaw. 

VINCENT EASTWOOD, Sr., for many 
years manager of the main branch of 
the Royal Bank at Peterborough, Ont., 
is retiring. 

H. C. SOOTHERAN, formerly man- 
ager of the Royal Bank’s branch at 
Lindsay, Ont., is taking Mr. Eastwood’s 
place in Peterborough. 

H. O. COLES, of the Three Rivers 
branch of the Bank of Commerce, has 
been appointed to the staff of the Upper 
Town, Quebec City branch. 

B. MORRISON, of the Fort Saskat- 
chewan, Alta., branch of the Bank of 
Commerce, has been transferred to 
an Edmonton branch. 

H. FILLEUL, who has been manager 
of the Duchess, Alta., branch of the 
Royal Bank for some time, has been 
appointed manager of the branch at 
Cardiston. 

J. H. ARKELL has taken up his dut- 
ies as manager of the Bridge Street, 
Niagara Falls, branch of the Imperial 
Bank, in succession to J. D. HOOD. 

C. W. COCHLAN, manager of the 
Taber, Alta., branch of the Bank of 
Commerce, has taken up his new dut- 
ies of the bank’s branch at Fort 
Frances, Ont. He is succeeded by P. 
Boyce. 

JACK ALLEN, formerly of the West 
End, Edmonton, branch of the Royal 
Bank, has been transferred to the 
branch at Cereal, Alta. 

C. C. BRADLEY, formerly manager 
of the Truro, N.S., branch of the Bank 
of Nova Scotia, has been transferred 
to the managership at Paspebiac, P.Q. 

F. FERNIE, of the Bank of Com- 
merce, left The Pas, Man., recently 
and arrived in Fort Churchill, where he 
is opening a branch of the bank. Work 
on a building was to commence on Mr. 
Fernie’s arrival. In the meantime, quar- 
ters will be established in the depart- 
ment of Railways and Canals building 
at the port. 


GAYL CATHERWOOD, brother of 
Ethel Catherwood of Olympic fame and 
accountant of the Swift Current, Sask., 
branch of the Royal Bank, has been 
transferred to the bank’s branch at San 
Juan, Porto Rico. 


During the month of March, the 
BANK OF MONTREAL opened a two- 
day-weekly sub-agency at Paradise 
Valley, Alta., and a one-day-weekly 
sub-agency at Mayton, in the same 
province. 

ROBERT NICHOLSON. of the Glace 
Bay, N.S., staff of the Bank of Com- 
merce, has been moved to the branch 
at Alberton, P.E.I. 


R. B. STURGEON has replaced A. H. 
RUSSEL as manager of the Campbell- 
ton, N.B., branch of the Bank of Com- 
merce. Mr. Russel has been transferred 
to Three Rivers, P.Q . 

STEWART H. McCANNELL, who has 
been accountant at the St. Mary’s 
branch of the Royal Bank, has resigned 
to enter business. 


SYDNEY H. BRAY, who until recent- 
ly has been manager of the Bank of 
Commerce branch at Swan River, Man., 
has been appointed manager of the 
By Ward Market branch of the bank 
in Ottawa. 

H. L. E. PRIESTMAN, for the past 
three years manager of the By Ward 
Market branch of the Bank of Com- 
merce in Ottawa, has resigned from the 
bank to take a position as junior trade 
commissioner in the Commercial In- 
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telligence Branch, Department of Trade 
and Commerce. 

A. M. OWEN, manager of the Fernie, 
B.C., branch of the Imperial Bank, has 
been appointed manager at Kenora, 
Ont., and has taken up his new duties. 

H. L. REID, manager of the Imperial 
Bank’s Natal, B.C. branch, has_taken 
over the duties of Mr. Owen at Fernie. 

The new building erected for the 
ROYAL BANK at Melville, Sask., last 
fall, was opened for business the lat- 
ter part of March. 

R. G. HAINING, manager of the 
Royal Bank branch at Grimshaw, Alta., 
was the guest of honor at a banquet 
held recently on the occasion of Mr, 
Grimshaw’s leaving the community. 

MERRILL DODD, of the Marquis, 
Sask. branch of the Dominion Bank, has 
been transferred to one of the Cal- 
gary branches. 

LAWRENCE GEMMILL, manager of 
the Youngstown, Alta., branch of the 
Bank of Toronto, has been transferred 
to Stettler, Alta., as manager of that 
branch. 

BE. A. BACKMAN, who has been 
teller in the Melfort, Sask., branch of 
the Bank of Commerce, has been trans- 
ferred to Buchanan, Sask. 

A. F. FAIRMAN, formerly of the 
Moose Jaw, staff of the Royal Bank, 
has been made assistant manager of 
the branch at Regina. 

K. BLAIR of the Assiniboia, Sask., 
branch of the Bank of Toronto, has 
taken up his duties on the staff of the 
Yorkton, Sask., branch. 

_D. McDONALD, manager of the As- 
siniboia, Sask., branch of the Bank of 
Montreal for the past six years, has 
been transferred to the managership 
at Maple Creek. 

DELMER WALLACE, for some time 
teller of the Shelburne, Ont., branch 
of the Bank of Toronto, has been trans- 
ferred to the Freelton, Ont., branch. 


BRUCE SMITH, teller of the Glei- 
chen, Alta., branch of the Royal Bank, 
has been transferred to the Calgary 
branch of the bank. 


F. P. BOYCE, of the Broderick, 
Sask., branch of the Bank of Commerce 
has been transferred to the Taber, 
Alta., branch as manager, 


The silver cup donated by the Royal 
Bank for the student at the Kemptville 
Agricultural School ranking highest in 
soil work was presented to John Me- 
Leod of Dalkeith by C. H. CAMPBELL, 
manager of the Kemptville branch of 
the bank at the recent annual concert 
of the school. 


J. D. Dickenson, for some time man- 
ager of the Riverport, N.S. branch of 
the Bank of Montreal, died last month 
at his home. He was a native of New 
Brunswick. 


Montreal Trust Announce 
New Executive Officers 
From Our Own Correspondent 
MONTREAL.—Owing to the Mont- 
real Trust Company’s rapid growth in 
recent years, and in order to meet the 
changed conditions, a number of new 
executive appointments have been 
made by the directors as follows: W. S. 
Greene is made assistant general man- 
ager; J. P. Angus is also made an 
assistant general manager and secre- 
tary; C. D. Cornell to assistant man- 
ager; J. W. Brodie and Scott Barlow 
to joint managers, Transfer Depart- 
ment, and George D. Ross to man- 
ager, Savings Department. 


Commerce Bank Asks 
For Foundation Permit 


Estimates of the cost of digging the 
hole to put the new Bank of Commerce 
head office building into in Toronto 
show that more money can be spent in 
making a hole than putting something 
into it. When work began on the ex- 
cavation for the new building, the esti- 
mated cost of the digging, filed with 
a application for a permit, was $300,- 


The application for permission to 
build the foundations of the sky- 
scraper, just filed in Toronto’s city ar- 
chitect’s office, called for an estimated 
expenditure on this item of $250,000. 
The total, $550,000 would have gone a 
long way toward the construction of 
= old building which has been torn 

own, 


—__———— eet 


The three per cent dividend of the 
Bank of Toronto for current quarter 
is announced as payable on and after 
June 1, 1929. 

England’s oldest joint stock bank, 
the District Bank, has recently cele- 
brated its centenary. It has 9,000 
shareholders. With a total of assets 
exceeding $300,000,000, the bank main- 
oy Tig branches, It was established 
n ‘ 
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CAR LOADINGS UP 
4,400 IN PAST WEEK 


Grain and Pulpwood Load- 
ings Show Decreases 
from 1928 


Canadian railways reported total car 
loadings on the Eastern division for the 
week ending April 6, 1929, amounting 
to 41,123 cars, an increase of 1,141 cars 
over the total of the week ending March 
30, 1929 and of 4,434 cars over the total 
for the corresponding period during 


1928. 

The total loaded cars on the West- 
ern division for the same week was 
22,288, an excess of 818 cars over the 
previous week’s figure and 2,651 cars 
more than were loaded in the corre- 
sponding week of 1928. For the whole 
of Canada, car loadings during the week 
ended April 6, 1929, were 6,995 cars in 
excess of the total loaded during that 
week in 1928. The previous week in 
1929 saw 1,959 fewer cars loaded in 
Canada than last week did. 

On both divisions, miscellaneous 
freight and merchandise L.C.L. showed 
the largest increases over the 1928 
totals, and also in the totals as com- 
pared with the previous week’s load- 
ings. On the Eastern division, over the 
previous week, grain loadings showed 
the largest decrease with a figure 
lower by 533 cars than the week before. 

Pulpwood showed 419 fewer cars 
loaded in the same week than had been 
loaded the previous week. 

On the Western division, there were 
75 fewer grain cars loaded during the 
week than were loaded in the week 
ended March 30, 1929. The 1929 figure 
was 1,020 cars higher than that of the 
corresponding week in 1928, however. 
Pulpwood on the Western division 
showed a decrease for the week of 147 
cars. Over the same week in 1929, the 
decrease was 749 cars. 


Canadian 


INVESTORS’ INDICES 
IN GENERAL DECLINE 


Weighted Index Number 
Lower For Last Week In 
All Three Cases 


The “Investors” weighted index num- 
ber of industrial common stock prices 
for the week ended April 11, as com- 
puted by the Dominion Bureau of Sta- 
tistics or a basis of 1926=100 was 256.8 
for the week as compared with 259.2 
for the previous week. The investors 
index number on domestic utility com- 
mon stocks for the week also showed a 
decrease for the week, being 139.4 as 
against 140.9 for the previous week. 

The investors’ index of common 
stocks of companies located abroad in 
which Canadians are heavily interested 
was also lower than the previous week’s 
figure of 182.7. The figure for the week 
ending April 11 was 178.6. The invest- 
or’s index for all three groups of com- 
mon stocks combined was 201.7 for the 
week as against 202.4 for the previous 
period. 

The traders’ index number for the 25 
best-selling industrial and public util- 
ity common stocks on the Montreal and 
Toronto exchanges was 30.6 below that 
of the week before. The figure for the 
week ending April 11 was 920.7, com- 
pared with 951.3 for the week ending 
April 4. 

Average weekly prices were lower for 
18, higher for six and unchanged for 
one of the 25 stocks. The falling stocks 


included Massey-Harris, Nickel, Bra- 


zilian, Shawinigan, National Steel Car, 
Lyall and Power Corporation. The ris- 
ing stocks included National Brewer- 
ies and Hayes Wheel, which registered 
the main gains. 

Sales were higher for 23 and lower 
for two of the stocks. Montreal Light, 
Heat and Power Corporation were the 
two showing lighter sales. 


Preferred 


Stocks 


To the investor looking for a better than 
average yield with the opportunity of a 
moderate enhancement in values, we have 
prepared a list of preferred stocks of well 
known Canadian industries showing yields 


of between 6 and 7 per cent at present 


market prices. 


We will be pleased to furnish this list and 
any further particulars desired, upon request. 


Y 
G. G. Blackstock & Co. Ltd. 
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G. G. BLACKSTOCK, Member Toronto Stock Exchange 
Orders Executed on all Exchanges 


STAR BUILDING, TORONTO 
R. O. MACKAY TURNER 


R. B, BUCHANAN 


_- HANSON BROS. 


Tel. Elgin 3286 


W.R. THOMSON 
104 
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INCORPORATED 


EDWIN HANSON 
WILLIAM HANSON 
E. GERALD HANSON 
W. GORDON HANSON 
ARTHUR F. NATION 
J. OGILYIE HASTINGS 


» 


Harbour 9281 


Wi: are now occupy- 
ing our new build- 
ing at 255 St. James Street, 


Montreal, where 


we shall 


look forward to seeing our 
friends. The entire build- 


ing is occupied jointly 


by our affiliated firms, 
Hanson Bros., Incorporated, 


Investment Bankers and 
Hansons & Macaulay, Members of the Montreal 
Stock Exchange and Montreal Curb Market. 


The new building affords exceptional facilities 
for every department. The Customers’ Board 
Room, on the ground floor, is planned with 


HANSON BROS. 


INCORPORATED 


INVESTMENT BANKERS - 
MONTREAL 


TORONTO 


FOUNDED 1883 
OTTAWA 


255 ST. JAMES STREET 


AFTER your goods are sold, the collect 


of your accounts quickly and 


CLA “4 


cally is an all-important factor. = 

Besides profiting by our intimate knows™ 
ledge of shippers’ requirements, collections 
lodged with us have the benefit of oups 
branch system covering Canada and 31 other 


countries. 


The Royal Bank | 
Of Canada 


‘Serving Canada Sines 1869 


ELECTED A DIRECTOR 
D. C. Coleman, vice-president of the 
western lines of the Canadian Pacific 
Railway, has been elected to the board 
of directors of the Metropolitan Life 


Insurance Company. This is t! 
time a Canadian has held ase 
board of the Metropolitan, E 
Taschereau, prime minister 


DEPARTMENT OF COLONIZATION AND 
DEVELOPMENT , 


DEVELOPMENT BRANCH. 


For informa 


regarding the Mining Industry of ti 
development and supply of Industrial Raw 


Materials available 


or resources along the 


lines of the Canadian Pacific Railway, consult this Branch. jie 
We have an Expert Staff continuously engaged in researeh relative 
to all resources and the examination of Deposits in the field. Prac 
tical information is available concerning development opportastany 

the use of By-Products, Markets, Industrial Crops, Prospecting pee 


Mining. 


BUREAU OF CANADIAN INFORMATION 


The Canadian Pacific Railway, through its bureau of Canadian 
Information, will furnish you with the latest reliable info 

on every phase of industrial and agricultural development in C 

In our Reference Library, maintained at Montreal, are cor 
data on Natural Resources, Climate, Labor, Transportation, 
Openings, etc, Additional data is constantly being added, 


J. S. DENNIS, Chief Commissioner, Montreal, Qie. 
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CHARLES S. HANSON 
NORMAN H. MACAULAY 
GEORGE R. SHUTER 
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Plateau 4161 
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especial regard as to lighting 
and convenience of clients. 


Offices of Hanson Bros., 
Incorporated are located 
on the first floor and 
above, where the invest- 
ment banking business 


founded in the year of 
1883 will be conducted. 


We are proud of this new building which we 
believe reflects great credit upon the architect, 
Harold Fetherstonhaugh, Esquire, A.R.1.B.A. 
and the contractors, Messrs. Anglin-Norcross, 
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WEEK’S CANADIAN STOCK AND BOND QUOTATIO! 


| reams 


Montreal, Toronto, Curb Exchan anges: Dividends Declared Flood, Barnes Active Bond Prices | 


a Date 
Div. Yield Nipissing Mines 144% Apr.20 
Range 1929 Rate’ in‘; 


Penmans, common .. = eee $1 May 15 
High Low in$ Apr. 15 sees 14% May 1 te Mtge. Bank of Colpmbia, kh 
11% 9 40c 3.63 Imperial Tob. .. 10%, 11 


. 8744c. Apr.30 - due teeteeeeees 
111 10844 7 6.35 Inter. Mill. p'. . 110 110 6Uc. Apr.30 Alberta ‘Pacific Grain Ist S.F. 6’s due "46 .. 
41%4| 73 4014 20¢ 1.66 Inter. Nickel .. 46 50 


Investment Recommendations 
Orange Crush Limited 


Preferred and Common Stocks. 


ne 


Traymore Limited 
Preferred and Common Stocks. 


High 
Close for 
Apr.9 week 


Low 
for Close 
week Apr. 16 
104, 1014 
110 110 
44%, 47% 


WEEK ENDING APRIL 16 


Div. Yield 


Range 1929 Rate in % 
High Low in$ Apr. 15 Apr.9 week week Apr. 16 


aha ll ee 40 43 39% 


. 


High 
Close for 


Low 


for Close 
Mtl. L.H. & Pr. 


nt bot et tt 


1.24 


Te ae 


Cc. P. Riy. Coll. Trust 5’s due '34 ...-.+00+ 
C. P. Rly. Secured 414% Notes due ’44 
Can. Goodrich Income 7’s due 43 .... 
Chile Republic Ext. S.F. 6’s e 
Columbia Repub. Ext. S.F. 6’s due '61 .... 
Dom. Iron & St. Consol. 5’s due ’39 (£) ... 
Donnacona Paper Ist 514’s due "48 .....+++ 
Donnacona Paper 6% Debentures due ’48 .. 
Duke Price Power ist S.F. 6’s due 66 .... 
Fraser Companies Ist 6’s due "50 .......+. 


Do. 2nd pfd. 2% May 
Teck Hughes 15c. May 
Stanfords, 1 & 2 pfd. 1%% May 
Blue Ribbon, pfd. ..... od ws vnueteeessetuecss 1%% May 
Can. Dredge, com, Tic. May 
Un, 40a veer dcsbenubetedessaceaea osesee 1% Yo May 
Can. Pr. & Pap. pfd. ..... Oduces cesnnsacekee 1%,% May 15 
SE OE SUNGEED: éccncccvctcsee Covccccccccce % June 1 
Brazilian, com. 5%. June l 
B. C. Pulp pfd. $1.75 May 1 


_- 
a 


Thayers Limited Inter. Nickel, $1.75 May 1 Argentine Govt. 6’s Series B due '68 ...... 
Preference Stock. 16 108 7 G88 Dapret.... «4 veo | 25S... Inter Paint (Ai 15 15 15 15 | Stel Of Came com. ss scssssseceessescesceees Se ee Arbestoe Garb: Gen. Mige, SF. 6's due "56. 
(These stocks are listed on the Toronto Stock Exchange) . 7% : ce jantnies. Men % ro : a ; % 6 + De. “Bh oo it Gee ep. A ee we. Se aaa Beuzil’ Ber SF. Giy'e due 67, : cs cai 
i ag -ceg nag oon a ee #7%4 1.50 124 Imperial Oil". robs 11644 Robt. Simpson ‘pti St May 1 Gan, Gomer’ & Paper Goll, Trust 63's due 
G ; d 101% 98 7 Do. pref. ..... 100 on os | 80% 45 15e 1.30 Inter. Pete. ... 53% 58 BB BSNS Can. Bvenss som sate May 1 Canads Paper ist SF. 6's due 45 v1.2.0. 
alr ner ; Asbestos, ¢. ... -. & 11 12 38 a ce one : ; , = - CS pie. gg i ttttettteeeeees sess $1.75 May oa Light & Powse Bee & oe 
. & COMPANY LIMITED ae a oe aa a6 = 9814 s a 7.29, Re pret. a 95 95 95 | Mex., L. @ Pr. SUD avkcautusacicurinoase : sine, May Canada S.S. Lines Consol. 5’s due 43 ..... 
Peptetior persicalers favwished 22% i Sas hs 7 27 33 3514 ™% 15 | i 6 ie” ie 

upon request. 32% a 1.50 6. : .' rae 5° 1097 7 6.14 "a ak 1” ie | 

4 i ~ . 
WILTON C. EDDIS & SONS 


6.75 2.50 . 4.00 


Pet tt et et et et et et et 


‘ -.. Kelvinator ..... ¢ § 9 
70 #7 10.00 Do. pref. .... 

15 ‘ «»» Kemsley Mil. .. rr ae 
5644 6 King Edward H. ! 57 


Atlan. Sugar .. 12% 

Do. pref. ..... 64 
Attendu Eng. .. 1.00 side e . 
Ajax Oil 43 50 
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Members Montreal Stock Exchange 
Members Montreal Curb Market 


. Main Office: 
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Telephone net, 6101° 
Uptown Office - 1476 Peel Street 


Telephone treme: 1837¢ 
MONTREAL 
Direct Private Wires to New York and Toronto 


TOBACCOS 


© YOU RECOGNIZE SOLID COM- 
FORT? HERE IS A MAN WHO 
SS HIS PIPE, REVELLING IN THE 

» DELICATE SMOKE OF “*SCOT- 
ID'S BEST’. FREE FROM BITE 
BURN, JOHN COTTON’S TOBAC- 
ARE FOREMOST IN THE PEER- 

EOF QUALITY FOR PARTICULAR 


1 OUNCE TIN 25¢ 
2OUNCE TIN 50c 
4 OUNCE TIN $1.00 


— MEDIUM — STRONG 
SOLE AGENTS FOR CANADA 


RK FRUITIER & CO, Limited 


1016 Beaver Hall Hill 


MONTREAL 
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AN ATTRACTIVE INVESTMENT 


THE ONTARIO WINE CO. LIMITED 


NEW TORONTO ONTARIO 


A limited number of preferred 
shares available with a liberal 
common stock bonus. 
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Write or Phone directly to the Company. 
Lakeside 5454 
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297 Bay Street, Toronto 
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DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 
NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 
Danger constantly surrounds the automobil- 
ist. This danger is increased in case of 

accident by flying glass. 
Cars equipped with Non-Shatterable Glass 
er a constant protection. 


Patentea anc Manufacturec 55 


PERFECTION GLass Co. LTD. 


: 2977 Hutchison 
Toronto Montreal 


A.J Pattison, Jr.&G.. 
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»Barcelona Tr. 
Bawif Grain .. 
DO. O8SE. cccce 
B.C. Fish, pf. .. 
B.C. Packers ... 
B.C. —— (A) 


Do. p' 
Belding ¢ So ee 
DO, PECL. occ 
Bell Telephone . 
B.E. Steel .... 
Do. ist pref.. 
Do. 2nd pref.. 
Belgo C. Pap. 
Bissell 


Blue Ribbon - see 
Do. pref. .... 
Brant. Cd., pf. 
Br&ding Brew. . 
Brew. & Distil. 
Brazilian ...... 
Brit. Amer. Oil 
Brompton ... 
om Silk Milis 
Building Prod. . 
Bart, F. N. ... 


Calgary Power . 
Can. Bakeries . 
Do. pref. .... 
Can. Bread 
Do. pref. (A) 
Do, pref. (B) 
Can. Brewing . 


Can. Canners . 
Do. Ist pref. 
Do. 2nd pref. 

Can. Cement ... 
Do. pref. .... 

Can. Celanese .. 
Do. pref. .... 

Can. Converters. 

Can. Cottons .. 


Do. pref. .... 
Can. Car & Fay. 


58 
30 
&5 
RR 


3% 


7 
p. 104 


45 
150 
42 
49 


211g 


24 

3 
58 
48 


42% 


30 
40 
67 


165 
34 
100 


--- 156 


118 
103 
24 
70 
110 
x 


21% 


90 


9014 


22'4 


29 


97 
16% 
45 
9815 


110 
89 
124 
134 
72 


:) 260 
8215 


Canada Dry eee 
Can. Fairb., pf. 
Can. Forg. (A). 
me BE) scce 
Can. For. Invest. 
Can. Gen. Elec. 
Do. pref. .... 
Can. Gen. Inv. 
Can. Ind. Alc... 
Do. (B) ..0- 
Canada Iron ... 
Do. pref. .. 
Can, Light & Pr. 
Can. Loco. ..... 
Do. pref. .... 
Can. Malting .. 
Can. Marconi .. 
Can. Nor. Pr. .. 


2714 


44 


57% 


105 
35 
29 
86 
55 
90 


27 


7% 


150 


eee 102 


Can, Pacific ... 
Paving ... 
Do. pref. .... 
Can. Permanent 
Can. Pr, & Pap. 
Can. Steamships 
Do. pref. .... 
Can. Vickers ... 
Do. pref. .... 
Can. Vinegar .. 
Can. Wineries .. 
Can. Wire Box . 
Can. Woollens . 
Do. pref. .... 
Carling Brew. . 
Cent. Can. Loan 
City Dairy 
Do. pref. .... 
Cockshutt 
Col. Invest. ... 
Com, Alcohol .. 
Com. Bank of . 
Conduits ... 
Do. pref. 
Cons. Bakeries . 
Cons. Food Prod. 
Do. pref. (A) 
Consumers Gas. 
Cons. Sand. 
Do. pref. .... 
Cons. Smelters 
Cor. Pa. Bd., pf. 
Cosmos ... .«. 
Do. pref. 
Cosgrave Brew.. 
Cooksville Br. 
Do. pref. .... 
Crow's 
Cuban Sugar .. 


pre 
Curtiss-Reid ins 
Do. pref. ..-- 


De Forest ..... 
Detroit Rly. . 
Distil-Seagram . 
Dominion Bank. 
Dom. Bridge .. 
Dominion Coal . 
. Engineer.. 
. Foundries. 
. pref, 
. Glass 
. pref. 
. Iron, pfd. 
Steel, p*d. 
. Rub. pf.. 
Power .. 
Do. pref. . 
Dominion Oil 
Dom, Stores ... 
Dom. Tar & Ch. 
Do. pref. .... 
Dom. Textile 
Do. pref. 
Dryden Paper . 
Duluth Sup. ... 
Donnaconna 
Durant 
Duff, Paving .. 
Do. pref. 


Economic Inv... 
Enamel & Heat. 
Easy Washer .. 
East. Dairies .. 
East. Steel .... 

Do. pref. ...+ 
East. Koot. Pr. . 


eee 


N. Coal 


70 
130 


237% 


30 
110 
238 

27 

44 

96 

28 

a9 


33'S 


s 
22 
12 
80 
21 
396 
63 
123 


16 
340 


9 
25 
187 
17 
90 


- 425 


coos 104% 


9414 


21 

98 
4 

22 

63 

6” 
11 
&. 


15% 


, 
4 


, 


30g 


48 
.50 
19 
261 


9614 


75 
95 
16 
54 


- 160 


125 


12144 


44 
97 


99 
ee 


184% 


27 
102 
64 
30 
30 
45 
38 
190 
27 


Do. pref. .... 100 


_—. — . 
Ene Ele. (A) 
Do. (B) 


Famous Players 
Fanny Farmer . 

Do. pref. .... 
Farmers Dairy.. 

Do. pref. .... 
Federal Distil. . 
Firstbrook Box . 
Ford — ee 


Do. 
Foothills Oil ....7 


For. Pr. Secs... 
Fraser Cos. 


27 


4214 


28 


50% 


33 


3314 
35% 


106 
75 
93 


+1175 


135 
7.75 
33 
65 


Gen. St. Wares. ss 


Goodyear 

Do. pref. .... 
Gotfredson . 
Gt. West Sad'y. 
Do. pref. ..- 
Gurd, Chas. 
Do. pref. .... 
Gypsum & Ala.. 


Ham. Bridge .. 
Do, pref. 
Ham. Cot., pfd.. 
Ham. Dairies .. 
Do. pref. .... 
Ham. Un. Theat. 
Do. pref. .... 
Hayes Wheel 
Do. pref. .... 
Hinde & Dauch. 
Holt, Renfrew . 
Do. pref. .... 
Honey Dew ....« 
Do, pref. ...- 
Home Oil .... 
Howe Lumber . 
Humberstone .. 
Hunts (A) ...- 
Do. (B) ....- 
Do. pref. 
Huron & Erie. 
Hydro Electric . 


39 
110 
115 


41} 


100 


‘ 
2 


9% 
R31, 


55% 


102 
22 
130 
106 
29 
81 


20.25 


19 
31 
33 
33 


- 110 
164% 


33 


+ 


164% 
341g 


259 


164% 
354 


184% 
34'g 


6515 
120 
202% 


48% 
101 
105 
160 
115 

9914 


51 
55 
193 


183 


2 
16 


115 
20214 


53 3.20 


86% . 


100 


80 


135 
105 


66 


49 1241 


49ty 


3.20 


10 


36% 26% : 


141 
204 

11% 
10 
9 


140 

129 
15 
35 
17% 


189 175 


120 
180 


7 60e 
8 T5e 
S . 


119 
124 


15 
3414 
10 


104 100 
14244 86 500 
390 875 12+1 
124 121 


100 


x30 
20.00 
5.50 


700 
140 
65 
x140 
8114 
105 
20 


95 


25 


8.25 
5.00 


495 
130 


4n 
128 


1 


4 


406% 395 16 


35e 


50 1.60 


105 


11 


97% 86 


4314 
120 


29 


115 


105 100 6.50 


60 
135% 


57 
115 


262 250 


53 
x103 
8 


| 5 
1081s, 
110 
15 
45 
75 
100 
40 
x67 
100 
104 
125% 
103 
25 
102 
R4 
105 
15% 
31 
97% 
“= 


5% 
102 

5M 
° 
95 
108 
10 
32 
59 
97 
BR 
67 
89 
102 

951% 
98 
19 
100 
71 
101 
13 
28 
71 
110 
412 
* 35 
28 
24 


4 6714 


94 


ee MAH DH Arete nts 0- HDa 


2 
2 
7 


2 
1.50 
4 


410 $355 12+2 


10014 
100 
116 


95 
&2 
100 


214 26 


82% 
88 
171 
94 
6.25 
235 
130 
101 
5014 
106 
102 
111 
3014 
93 
36 
x6 
99 
60 
110 


15 

58 
121% 

71 
3.00 


1.60 


18414 ¢ 


115 
90 
40 

108 

100 

101 
25 
RS 
30 
9414 
95 
42 

103 


8.25 2.70 


4514 
36 
100 
10 
&7 
48 
7% 
40% 
48 
661, 
60% 
x19 
45% 
107 
44 
57 
100 
42 
48% 


28 
96 
a1 
&3 
25 
35 
37 


29 1.5 


5.61 
6.88 


Lake Ont. Brew. 

Lake Sup. Corp. 

Lake of Woods. 
Do. pref. 


4.94 Landed Bank. . : 


5.00 
5.83 


6.31 
2.19 
5.18 


. 

ae ee £2 @ @ FE - 
+ @+ a3. . + 6 a 

nt . ya 


- PAerwemaAh. an, , 
+ Smarr aan®- wiv: 
. SI mamas we: mee 


FP. MMe oe ¢ 
“ID: tom. w- Ds: . Ss 
es. @o:- @- Sa: ; sa @ 


sno. 


Pro mM, Ha, 9923, 
mAort- 


.: oe 
-_o 


7.14 
2.66 
6.19 


6.66 
4.28 
5.92 
7.44 
3.77 
7.03 
5.00 
6.03 


7.40 


+50 ‘eas’ Stand. Pav. 


7.29 
4.42 
8.10 


ae ae 
48% 443% |. 
49° $43% 
3 
28 80e 


100 
2914 


7 


41g. 


94 
8715 
33 
99 


2714 10 


75 
2R2 
285 
126 

9 

17% 
133 
122 

5714 

*x106 


10 


269 12 


270 
120 

6% 
14 
120 


3.50 

7 

7 
2492 


12 


6 
50¢ 
1.40 


1145 


44 
101 


24% 22 


86 

6514 
1071; 
140 


81 
55 


6 


» 10314 6 


“130 
2 
16 
8414 


7+1 


4 331g 1.60 


38 
14 


4 65 


110 
rr 


21 
65 
40 
100 


‘ 


291% 1.40 


10514 104 


38 


30 


9314 88 
106% 7 


x110 


4615 


36 


6.50 
1 
7 


9914 96 6.50 


3914 


9215 
109% 
108 

30 

§0 


14 
85 


xQuotations for 1928. 


291%, 
8514 
74% 
"100% 


oS 
f 
80 


6.50 
2 
6 


7 


2.42 
6.66 


ae... 
ow: . 
Se: o 


- MPa, aoe, 


* ISnmwenm- onm~- 
+ NBANa- San: 


6.70 
7.60 
2.46 
5.66 
9.33 


8.75 


tFor the quarter. 
xxPius 40 cent bonus. 


L. Secord 

Do. pref. .... 
Lindsay, C. 

Do. pref. . 
Loblaw, c 

Do. (A) 

Do. pref. 
Loew's, M 

DO. Peel. .cco 
Loew’s, London. 
Lyall Cons. ... 
Lowery Pet. 


MacKin. Steel .. 
Do. pref. . 
Manitoba Power 
Maple Leaf 
Do. pref. 
Massey-Harris .. 
Do. pref. cco 
Do. Richts ..3 
McColl Fron. .. 

Do. pref. 
Mexican L. & P. 

Do. pref. .... 
os oy Mills ° 

Do. 

Mitchell, 7 Ss. 

Do. pref. .... 
Mitchell, Robt. . 
Montreal, Bk. of 
Monarch Knit .. 

Do. pref. .... 
Mont. Cot. 

Do. pref. .... 
Mont. Exhibit .. 
Mont. L. H. & P. 
Montreal Loan.. 
Montreal Tele. . 
Montreal Trams. 
Moore Corp., c.. 

Do. (A) 

Do. (B) 
Muirheads 

Do. pref. ... 
Municipal Ser. . 


Nat. Breweries . 
Do. pref. .... 
Nat. Brick, new 
De. pref. wv 
Nat. Distilleries 
Nationale Bank. 
Nat. Groc., pf.. 
Nat. Steel Car.. 
National Trust . 
Nor. Mex. Pr... 
Do. pref. .... 
N. S., Bank of. 
N.S. Steel, pf.. 


45 


- 100 


R0 
135 


- 110 


67 
110 
025 


30% 


40 
93 
62 
104 
A 
350 
20 
80 
115 
120 
19 
100 
49 
50 
188 
29% 
120 
190 
g 
9 


12 
178 
1038 

91 
380 
124 
100 
400 


North Star Oils. 00 


Do, pref. ....5. 


Ogilvie 
io, pref. 

Ont. Eq. 10% pd 
Ontario Loan .. 
Ont. Steel 

Do. pref. 
Orange Crush .. 

Do. (A) 

Do. 
Ott. L. H. & Pr. 

Do. pref. . 
Ott. Traction .. 


Pave Hersey .. 

Do. pref. 
Paton Mfg. 

Do. pref. 
Pelissiers .. 
Perfection Glass 
Penmans 

Do. pref, 
Petrol Oil 
Photo Engrav... 
Port Alfred 

Do. pref. 
Port Hope San. 
Porto Rico Rlyg 

Do. pref. .... 
Postal Tele. 
Power Corp. 

Do. pref. 
Pressed Metals . 

Do. pref. 
Price Bros, 

Do. pref. 
Pub. Util. Inv.. 
Pure Gold Mfg. 


Quebec Power . 


Real Est. Loan. 
Regent Knit. .. 
Reliance Grain . 
R. S. Mills .... 
Robinson Cone . 
Rogers, Wm. 
Do, pref. .... 
Royal Bank ... 
Ruddy, F. L., pf. 
Russell Motor .. 
Lo. pref. 
Sarnia Bridge A 
Do. (B) 
Serv. Stn. Equip. 
Do. pref. 
Shawinigan . 
Do. Rights . 
Sherwin-Wms. 
Do. pref. ... 
Shredded Wheat 
Simon & Son. 
Do. pref. .. 
Simpson, Ltd. .. 
Simpson, R., pf. 
Smith Paper ... 
Do. pref. 
St. Law. Flour . 
Do. pref. 
St. Maur. V. 
So. Can. Power. 
Do. pref. 
So. West Pet. 


St. Pav. & Mat. 
Do. pref. 
Stanfords ° 
Do. pref. .. 
Stand. Chem. 
Stand. Steel 
Do. pref. . 
Sprucolite .. 
Steel of Can. . 
Do. pref. .... 
Sterling Coal .. 
Supertest Pete. . 
SS err 
Do. Vot. Trust 


Tamblyn .. ... 
Do. pref. .... 
Trayers, pfd. .. 
Tip Top Tailors 
Do, pref. .... 
Tooke Bros. 
Do. pref. 
Toronto, Bk. 


50 


- 590 


130 
51 


41 
105 
10014 
104 
25 
9014 
30 


45 
104% 


~ 4.75 


Tor. Gen. Trusts 27 


Toronto Mtge... 
Traymore .. . 
Do. pref. ...+ 
Tuckett Tob. .. 
Do. pref. ..+6 
Twin City ... 
Do. pref. 
United Fuel 
Do. pref. 
United Secs. 
Do. pref. 
Union Trust 


Vacuum Gas 
Viau Biscuit 
Do. pref. . 
Volcanic Oil ... 
Wabasso ... ... 
Wainwell Oil .. 
Walker-Good. . 
Waterloo Mfg. . ° 
Wayagamack 
Weston ... w+. 
Do. pref. .... 
West. C. Flour. 
Do. pref. .... 
West. Grocers . 
Do. pref. 
W. Koot. Pr., p 
West St. Prod. 
Do. pref. 
Windsor Hotel. 
Do, pref. 
Winnipeg Elec.. 
Do. pref. ... 
Woods Mfg. 
Do. pref. 


Zimmerknit . 
Do. pref. 


No sales recorded in 


20.00 


36 36 

103 

RR 90 

23 23 

d 43 52 
6. 00 5.00 

44 44 44 

100 100 

80 g0 

135 135 

110 110 

72 66 

11914 110 

5.00 2.50 5.00 

31%, 29% 31 

87 87 87 


80 


110 


104 104 
49 
350 


115 
ik 
10314 


183 
31 
127 
180 
x 7 
9 9 
131 
15 15 
35 3414 
12 10 
178% 178 
103'4 103 
95 90 
880 380 


400 
19.00 
5.25 
590 


Pa 


5.40 


71% 
110% 


| Guar. 


Mercury Mills, pfd 
Beatty, Ist pfd. 
Pelissiers, pfd. 
Waterloo Mfg. 


Service Station, pfd. 
East. Theatres, com. 
Gen. St. Wares, pfd. 


Bid 

Allens Beach pfd... 53.09 
Allens London pfd. 55.00 
Allens Kings. pfd... 60.00 
Atl Secur per unit 85.00 
Border C. H. pf. .. 18.00 
89.00 

sees 33.00 

ecee 90.90 





“Cr Stone Pf.. 
Packers com.. 
io a 


Capital Trust .. ; 74.90 
Chart Trust ..... ° . 2113. 00 
-- 19.00 
«+ 20.00 
- -101.90 


Com. Fin pf. 

Com Fin com.. 
Crown Trust .. 
Can Fire Ins...... 37.00 
Capital Life 26.00 
Common Life 10% 20.09 
Cont. Life 20%.... 90.00 
Clifton Co. -140. 

Copeland Fl. pf... 17.00 
Chem. Res. com... 18.00 
Cedarbrook Golf .. 40.00 
Cedar Golf 40.00 
Dom. Alloy pf. ... 1.25 
Dom. Linens com. 2.00 
Dom. Linens pf. ... 23.90 
Dom. Mf. @om.... 6.00 
Dom. Mf. pf 70.00 
Dom. Sugar com.. 39.00 
Dom. Sugar 6% vt. 97.00 
ag 7% pf.....193.50 


Dom. Life 50% 
East. Car pf. 
Emp. Life 15% 
Gillett 


Goodyr. Cot. 7% pf. — ”" 

Gosse Pack pf. 

Greening 7% pf.. 

Guelph Inv. 

Gr. West Life 

of BA... 290.00 

Harding Carp com. 19.00 
Harding Corp. pr... 


eeeeeee 


seeeee eRe eee eee eee eee eee 


Oe cb veéances cececees 
ee ec cccccccccce socceece 
veeseesesuesecds eoccece 144% 


Humberstone Shoe .........+. snenternepecnees 


Ask 


1.15 
168 
120.00 
23.50 
107.00 
41.00 
22:00 
180.09 
20.00 
19.59 
60.00 
60.00 
2.00 
4.00 


30.90 
11.00 


44.00 


eeee 


22. 00 


80.00 


ercccvesccce 134% 
eecccece eocccccccccccccesece 144% May 1 


“Mutual Fin pf 


May 1 


1%% May 1 
25e. May 1 
8% Junel 
May 1 
50c. June 1 


eed neveesccceses cesceee 1%% May 1 


B0e. May 1 


Unlisted Canadian Securities 


es Pes Keene - 32.00 
King Edw A 


Kingston Sh. pf. .. 

Do., com. 
Kitchener Fin. pf. 5.00 
Loew’s Lon. 7% pf. 6.50 
Loew’s Wind pf.. 39.00 
Lambton Loan .... 81.00 
London Loan .... 49.00 
Lake St. John.... 9.00 
Lambton Golf ....415.00 
Mansfield Thea. .. 66.09 
Milton Br., com. 
Mt. Roy. Hotel c. 10.00 
Mt Royal Scrip... 3.09 
Mt Roy 8% mitade 
Midland Loan... 
Mort. Dis. pf 
Mort. Disc. com... . 
Mutual Finance com 8.00 
8.00 


Mont. Life 10% pd. 47. 00 
Mont. Life 20% pd. 64.00 
Mississauga 25.00 
Mont Finance pf.. 8.25 
Mutual Fin. pf. .... 6.00 
Nat. Groc. com. .. ais 
Nat :Groc 2nd pf 

Nat Life 25% pd..105.90 
Peoples Loan 86.09 
Para. Kitchener pf. 42.00 
Para. Oshawa pf. 74.00 
Rosedale Golf 200.00 
Standard Clay com 27.00 
Sher. Trust 115.00 
Sterling Trust ....107.00 
Sask. Life - 21.00 
Sov. Life 76.00 


7.50 
41.00 


see 


11.00 
440.00 


8.75 
6.75 
2.25 


100.00 


250.00 
129.00 
26.00 
81.00 


Sew TMS & csccsecl 2,450 2,500.00 


St. Law Units 
Summit Golf 
Toronto Ball . 
Tor. Brick pf 
Toronto Carp. pf.°. 
Tor. Carpet com. 
Traders Fin. ‘A’ pf. 88. 00 
Traders Fin. Com. 20.00 
Tr, & Geek vvcécs 101.50 
Tri. Cont com by 
Toronto El 
Thistledown 
Thornhill 
Toronto Gas ‘ 
Williards Choc. ' pf 58. 00 
Wood, Alex. pf.. 
Waterloo Trust 
West Assur. 
Weston Golf 
York Golf 


67.00 
+ 20.00 


Recent London Quotations 


Brewers & Distillers . 


Calgary Power ....... Cecdececcccsccccesscccsesscoectes 


Hudson's Bay 
Hudson's Bay 5°% 

Can. West Lumber 
Standard Chemical, 7% 


Recent Vancouver Quotations 


B. C. Telephone, pfd. new 6%.. 


Pacific Coyle, com. 
Gosse Packing, pref. 


Recent Winnipeg Quotations 


Beaver Fire Co. 
Home Invest. & S. Assn. 
N. Mtge., Par $5 .... 
Northern Trusts Co. . 
Standard Trusts Co. . 

| No. Star Oil, pref. ... 
No. Star Oil, com. 


. Crescent Creamery ......+++ 0606 600s cessenece 


16 
78 
152 
74 
3.65 
210 
116 
100 
41 
105 


10015 


101 


Foreign Exchange 


NEW YORK FUNDS 


68.50 
85.00 


25.00 
105.00 
4.75 
95.00 
65.00 
95.00 
24.00 
79.00 
70.00 
70.00 
93.00 


295.00 325. 00 


Last Year 


High Low 
(Premium) 
25-82 28-32 
13-16 3-4 
27-32 53-64 
53-64 25-32 
7-8 27-32 
7-8 51-64 


Par 
Par 
3-64 
1-32 
1-32 
1-32 


STERLING, FRANCS AND LIRE 


17 cevcccccccsesccesens oes 


Francs 

Close Cc 
3.90 1-2 
3.90 1-2 


Sterling 
Close 
4.85 1-16 
4.85 1-8 
4.85 1-8 
4.8) 1-16 

4.89 
4.85 1-16 


5 

5.2 
5 
5.2 
5 
5 


FOREIGN EXCHANGE 


26% | Par 


R5 
30 


45 


1929 to date 


19.30 Italian ...e00. 
23.80 
13.90 


19.80 


Belgian 
Japanese 


eeeeeeeee 


German cecsesesreces 


Apr. 3 
5.2656 

23.87 

13.98% 


5.273% 


14.01 
44.6214 


High Low 
(Discount) 


1-16 
3-64 
3-64 
3-64 
3-64 
1-32 


Lire 


lose 


-23 1-4 


4 


24 

23 7-8 

5.28 
2 


-23 3-4 


Apr.10 Apr. 17 


5.27% 


23.81% 23. 90 


44.3714, 


Fraser Companies 644’s Debentures due °42 

(Cum. Stock Rights) ......cceseeescesee 
French Line Ext. S.F. 614’s due 51 .....0+ 
French Nat. Mail S.S. Line 6’s due ‘62 .... 
General Steel Wares Ist 14’s due ’52 ...... 
Gatineau Power Ist S.F. 5’s due °566 .....+ 
Gatineau Power S.F. Debs. 6’s due °41 .... 
Hydro Elec. Bond Coll. Trust 5’s due ’47 .. 
Manitoba Power Ist S.F. 5144's due ’51 .... 
Massey Harris Co. 1st 5’s due "47 .....-+0+ 
Montreal Coke & Mfg. Ist A 514’s ors ne 
Montreal Power Ist Ref. and Coll. Trust 

5’s, due ’51 ....... ceccckocce 
Montreal Tram. ist Coll. Trust 6's due *41 . 
Mtl. Tram. Gen. and Ref. 5’s, due 55 ...++ 
Nova Scotia Steel 1st S.F. 5’s due ’59 ..... 
Northwestern Utilities Ist 7’s, due ’38 .... 
Port Alfred Pulp Ist 514’s due "57 .......- 
Price Bros. Ist 6’s, due "43 ....sseesee-. 
Quebec Power Ist Mtge. Coll. 5’s due 1968 . 
Shawinigan Water Ist Mtge. Coll, 44's due 

"OR ecicae eccccses 
Southern Can. "Power ‘ist “b's due 55 eseces 
United Grain Growers 1st Mtge. 56’s, due "48 
United Sec, Coll. Trust 544’s, due "52 ..... 
Wayagamack Pulp & Paper Ist 6's, due ’61 
Winnipeg Electric Ref. 6’s due ’54 .....+.. 


Active Provincial and’ Municipal E 


* aol 


ag 


aREeRER F 


2 
8 
i to lad 


eeveeee 


a} FeEEFE 


(Furnished by H. R. Bain & Co., Ltd.) 
Maturity 
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Province 
Alberta .....00.. 
Alberta .... 
Alberta 
B. C. 
B. CG. sccccvesese 
Manitoba ecsccece 
Manitoba 
Manitoba ....... 
Manitoba .....e++ 
N. cece 
MN, Be vsccecccene 
N. B. .nvcccccces 
N. B. sccccesssce 
N. 8. cccecccsece 
N. B. --cccccccces 
Ontario 
Ontario 
Ontario 
Ontario 
P. E. I. 
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15 January, 1948 

15 August, 1941 
1 July, 1947 

15 Dec., 1956 

15 June, 1943 
1 October, 
1June, 1948 

15 June, 1936 
1Jan., 1936 ~ 
15 November, 1948 

1943 
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Saskatchewan 
Saskatchewan 
Saskatchewan 
Cities— 
Montreal ..... 
Toronto .,....+%+ 
Vancouver 
Winnipeg 
Windsor ......-. 
Edmonton .....-+- 
Calgary ..sccssee 
Halifax ....ccses 
Saint John ...... 
Regina 
Victoria 
Moose Jaw ...+.. 


Listed Bond ond Quotations 


Week Ending 16° 
Yield Ask. 
— 100 


1 Feb., 1936 
1 Sept., 1963 
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Montreal— 
Asbestos 

Asbestos, Ist mtge. 
Asbestos, gen. mtge. 
Cam, COP ccciccecs 
Can, Cons. Rubber. 
Can, Cottons ...... 
Can. Forgings .... 
Can. Locomotive — 
Can, Pr. & Pr. deb. 
Can. S.S., deb. .... 
Cedar Rapids ..... 


*101% 


Dah 


$97 
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Ogilvie Flour 
Do. “<a 
Do. —S'~, 

Ont. Steel . 

Porto R. Rly. 

Steel of Can. 

Wabasso 

Wayagamack ... 

West. K. Power ... 

Winn. Elec. . 
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Brispiiiiirani 
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1940 
Sesee 1935 
Int. 


Rate Due _ 
1941 6.1 
1950 6. aL 
1940 a 
1936 
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Toronto— 
Canada Bread . 
Can. Canners ... 
Dom. Canners .. 
Porto R. Rly. ... 
Postal Tele. .... —_ 
Steel of Can. ... 1940 — 010% 
Dominion Govt. Bonds (Montreal) — 
1931 = 100.15 99.80 99.75 100.85 
1937 101.90 101.40 100.50 103.00 1 
1933 102.25 101.75 101.40 102.60 
1934 101.40 100.90 100.50 102.60 
1937 105. 2 105.00 104.50 106.05 


1940 96. 99.75 
1943 102.00 101.70 101.00 1 : 
1944 9.70 —— —— 

96.80 96.10 96.05 o8.70 


1946 
1932 101.05 100.20 100.00 101.75 


*Latest bid. 





A Trustee Investment 


$400,000 
Town of Grand’Mere, P.Q. 


5% Serial Bonds Maturing 1929 to 1959 


Unconditionally guaranteed as to principal and interest up to 50% 
by the Province of Quebec. Principal and interest payable in 
Quebec, Montreal and Toronto. 

Dated May Ist, 1929 


Grand’Mére, situated on the St. Maurice River, and in the power-producing 
district, is a thriving town of 7,000 inhabitants. It has one of the lowest per 


capita debt of Province of Quebec municipalities. 


The finances of the Town.. 


are particularly well managed. THE OBJECT OF THE ISSUE is the con- 


struction of a toll bridge on the St. Maurice River. 


The Government of the 


Province of Quebec has not only approved of the project, but has guaranteed 
up to 50% of the amount of the loan, both as to capital and interest. 


PRICE: on application. 


Banque Canadienne Nationale 


Place d’Armes, Montreal. 


L. G. Beaubien & Cie, Ltee. 


84 Notre Dame St. West, 
MONTREAL 


Credit Anglo-Francais, Ltd. 


240 St. James St. West, 
MONTREAL. 
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BRITISH 
COLUMBIA 
SECURITIES. 





VICTOR W. ODLUM 


& COMPANY 
303 PENDER STREET WEST 
VANCOUVER, B. C. 


' Calgary, Alberta 


Stock, Bond and Grain 
, Brokers 
Industrial Financing 


Carlile & Farr Ltd. 


Private wire to all markets. 


Correspondents of 
Osler & Hammond 


REGINA 


Inside Property Trackage 
Rentals and Insurance 


WALLACE & MILNE 


401-402 Darke Block 
REGINA - SASK. 


Private Wire Connection te New 
York, Chieage, Winnipeg, Mentreal, 
Torente, and Vanceuver. 


@. F. 
TULL & ARDERR 


LIMITED 
sTOcE, BOND, GRAIN 


an 
FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 





Western 
Investments 


Those who have in- 
vestments in British 
Columbia, with which 
they are not familiar, 
may write to us for in- 
dependent reports or 
valuations. 


Our organization covers 
every section of the 
Ae province. 


Pemberton & Son 
Vancouver Limited 


418 HOWE STREET 


Vancouver, Canada 
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THE 
WINNIPEG MERCANTILE 
TRUST COMPANY 
EXECUTOR. ADMINISTRATOR, 
TRUSTEE 







A. P. Cameron, Manager 
431 MAIN 8T.. WINNIPEG 


Cc. H. ENDERTON c: co. 


Established 1890 
Rea) Estate Investments, Mortgage 


Loans, Insurance, Rentals, 
Stocks and Bonds 
Members Winnipeg Stock Exchange 
222 Portage Avenue, 


WINNIPEG 





Frank R. Logan & Company 
LIMITED 


General Insurance Agents 
Real Estate Financial Brokers 


REGINA, SASK. 


D.M.DUGGAN 


INVESTMENTS. LTD. 


Bonds 
and 
Insurance 













BANK OF LORONTO BUILDING 


EDMONTON CANADA 







T. K. McCALLUM 








T. K. McCallam & Co. 
Government, Municipal 
_and Corporation Bonds.  S®skatoon 


yo M. E. esau 
_ & Co, Limited = | 
FINANCIAL AGENTS | 


REAL ESTATE BONDS 
LOANS INSURANCE 


Cole Block 




















Ground Floor, C.P.R. Bldg. 
| EDMONTON, - ALTA. ! 
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MANITOBA STUDIES 
WAY TO CLEAN UP 
FARM LOAN MESS 


Province Has Lost Much 
Money in Paternalistic 
Schemes 


RURAL CREDITS TOO 





Leaders Back Fine 


Project 
Associations That Were to RAISE $250,000 


Provide Farmer with Inter- 
mediate Credit Also Have 
Got Into Trouble 


From Our Own Correspondent 

WINNIPEG. — It is the intention 
of the Manitoba Provincial Govern- 
ment to create a new board to deal 
with the affairs of the Manitoba 
Farm Loans Association, and to give 
it powers which will enable it to ad- 
just or compromise settlements. 

This association was created a 
number of years ago to make mort- 
gage loans on farm security. Its ex- 
perience has not been satisfactory, 
partly because of unfavorable results 
secured in a number of districts in 
Manitoba from farming operations, 
and also because there was a ten- 
dency for some of the least desirable 
loans, which other institutions did 
not want to handle, to be placed with 
the government institution. In some 
cases, loans were larger than woul 
have been approved by most commer- 
cial institutions. At the end of the 
last fiscal year the board showed out- 
standing mortgage loans and accrued 
interest to the amount of $8,545,013. 
On the books of the association there 
is carried real estate acquired either 
by transfer or mortgage foreclosure 
to the extent of $1,112,114. An op- 
erating deficit of a small amount was 
incurred by the Board on last year’s 
operations. ~ 

Save Province From Loss 

The government face the certainty 

that A eet losses in connection with| ,. The promoters of the company be- 


this scheme will have to be written | lieve that they can raise at once a 
off, losses that are estimated all the | C@Pital of $250,000, and steps are be- 


ah . _| ing taken to get the immediate con- 
sees to put Paeee tateee ai sideration of all the large institutions 
powers that will enable it to extricate likely to be interested. Plans call for 
the province with the smallest cost. | Securing this year approximately 20,- 
The present board has no power to 000 yearling breeding ewes to be sel- 
accept anything but the full amount | ected by experienced sheep men from 
due in settlement of a debt, a fact | the ranges in Alberta and Montana, 
which often precludes the possibility | #04 delivering them to. as 
of collecting anything at all. farmers in the province in lots o 

A similar debt adjustment board | from ten to fifty. 

: : ; This enterprise is another attempt 
has been dealing with the affairs of , : ) 
the rural credit associations. These| to solve the weed problem in Mani- 
associations were formed with the 
idea of furnishing “intermediate | of rather extravagant lending. The 
credit” of from one to two years to! affairs of most of them have now had 
farmers, as distinguished from the} to be taken over by an official ad- 
ordinary commercial short term loan, } ministrator. The investigation re- 
and the mortgage loan. For a while| cently completed of the state of their 
they dealt with the banks, each local! accounts has resulted in over a mil- 
association endorsing the notes taken | Jion dollars in losses being written 
from its members, and adding to/ off by the government. 
their individual credit such strength ; L 
stock of the association for which|}' The same board will also investi- 
members subscribed. Results seem-| gate the status of various other gov- 
ed to be reasonably satisfactory so| ernment plans for making direct or 
long as the associations dealt with} indirect loans to farmers for various 
the banks, but on the banks increas-| purposes, of which there were in all 
ing their loaning rate above what the! fourteen, including seed purchase 
government thought was proper, the | schemes, cattle purchasing plans and 


Believed, Help Solve Weed 
Problem in Prov- 
ince 


From Our Own Correspondent 


stock Credit Company has 


mediate object of commercial gain 


culture. 


Canadian Pacific Railway; W. 


ways; Hon. T. A. Crerar, A. L 


A. Richardson. 


purchase price by a loan secured on 
the sheep. 


Raise $250,000 Right Away 


government itself began advancing | similar ventures, most of which de- | quirements, 


money direct to the associations, a| veloped unsatisfactory results to the 
number of which started on a career! treasury. 


EDWARDS & AMES 


MNONTCAGES 620-624 Pacific Bldg. 
Vancouver, B.C. 








VALUATIONS 
GROUND LEASES 
BUILDING MANAGEMENT 











SASKATOON 
A. LL.KOYL & COMPANY 
General Financial Agents 


WESTERN INVESTMENT SECURITIES 
Specializing in First Mortgage Investments 


Macaulay, Nicolls, Maitland & Co., Ltd. 


Insurance, Financial and Estate Agent: 


A generation of experience in Vancouver, B.C. 


THE ONTARIO LOAN AND DEBENTURE CO. 
LONDON 58 years in business CANADA 
Capital, paid-up, $1,750,000 Reserve Fund, $2,875,000 

The Company’s Debentures are a legal-investment for Trust Funds which may 

also be deposited in the Company’s Savings Department. 
Money loaned on First Mortgages including building loans. Applications invited. 
A. M. SMART, President T. H. MAIN, Manager 





CAMERON-SOLMES LIMITED 


‘INVESTMENT BANKERS 


CORPORATION UNDERWRITERS 
WINNIPEG SASKATOON CALGARY 
Now offering the stock of 


ROBY’S PRODUCTS LTD. 


Factories at 
MONTREAL 


OTTAWA 


WINNIPEG 


JOHN GILLESPIE & CO., LTD. 
Direct Private Wires to Leading Markets , 
STOCKS — BONDS — GRAIN FUTURES — EXCELLENT STOCK 
AND GRAIN SERVICE. 
GILLESPIE GRAIN CO., LTD. 
McLeod Building - Edmonton, Alta. 
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William E. Reid Co. Ltd. 


Investment Bankers 
Stocks, Bonds and Grain 


635-639 Grain Exchange I ¢ 
WINNIPEG is 


Y 
eae MEMBERS 
Winnipeg Stock Exchange Winnipeg Grain Exchange 


Chicago Board of Trade iJ 
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Lougheed & Taylor, Limited 


Caigary, Canada 
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Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation 
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Sheep on Farms Will, It is 


WINNIPEG.—In order to encour- 
age the breeding and feeding of 
sheep in Manitoba, a new organiza- 
tion, known as the Manitoba Live- | 
been 
formed, with an authorized capital of 
$500,000. This company has no im- 


and the capital for loaning purposes 
is expected to be supplied in the first 
instance by the railways, the banks, | 
loan companies, and others interested | 
in the improvement of Manitoba agri- | 
The provisional directors 

include D. C. Coleman, oe 
q| Kingsland, general manager Western 
Division Canadian National Rail- 


Crossin, John McEachern and James 


While the company has obtained | 
wide general powers, its specific pur- 
pOse is to provide facilities for farm- 
ers wishing to acquire the foundation | toba, 
stock of a flock of sheep by import- 
ing breeding stock, and where re- 
quired, advancing a portion of the| weeds and cle 


| ways able to purchase first class 


|review, published by the Livestock 
Branch of the Dominion Department 
|of Agriculture, states that the mar- 
|ket year of 1928 contained in its 
| early days every, requisite for the 
| making of an ideal situation for both 
| buyer and seller. The otherwise ex- 
}cellent year’s business was spoiled, 
' however, by an over-anxiety to pos- 
sess cattle, which was intensified by 
keen United States competition and 
| pyramided prices. 


| ket, the report continues to say that 
| the prices of cattle reached the apex 


|; two years. 
ket had continued favorable in price 


| portant factor 
| business, and with the United States 
;at present Canada’s chief foreign 
;market for commercial stock, holds 


products. 
that in view of the insecurity of the 
United 


On Montreal Exchange 


’ 
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ARTHUR A, CROMBIE, 
a partner of the Toronto brokerage firm of 
Bongard & Company, who has just been 
elected a member of the Montreal Stock 
Exchange. Mr. Crombie is well known ia 
financial and brokerage circles. He was 
with the Bank of Montreal for four years 
previous to entering the brokerage business 

in 1911, 





known medium 


lands. 
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Big Business Backs 
Plan to Put Sheep 

on Manitoba Farms 

Without Hope of Gain, 








. " 
F 
aE a, 


Sheep, from their appetite 7 FIRST MORTGAGE REAL ESTATE BONDS 
everything growing, are the best 
of keeping down 
aring weed-infested 
Only to an extremely limited 


extent have sheep previously been 
kept in Manitoba, partly because of 
lack of experience on the part of 
farmers with this class of livestock, 


and a feeling that perhaps specialized 
knowledge is required to deal with 
them; and also from fear of losses 
from coyotes and from domestic dogs 
allowed to run at large. Where kept, 





satisfactory return in meat and wool 


| for the money and time spent on| 


them, leaving entirely out of account 
the benefits derived from keeping 
down weeds. 

Point to British Experience 


however, they have usually given a 


It is pointed out that farms where | 


sheep are kept are usually among the 
most prosperous in a district, both in 
Western Canada and in the states 1m- 
mediately south of the line. It is also 
the case that the agriculture of Great 
Britain has been largely built up ona 
foundation of sheep raising, and to 
sheep are given credit for the fact 
that the weed problem there has long 
since ceased to be anything like the 
menace that it now is in Manitoba. 
The Canadian meat consumer buys 
both mutton and lamb in very small 
quantities, but it is believed the mar- 
ket can be largely extended if more 
supplies are made available, while 
| the production of wool in Canada 
| falls far short of meeting actual re- 





National Livestock Federation 

WINNIPEG. — At a meeting held 
here last week representatives of 
producer-owned livestock marketing 
organizations in eight provinces 
created a national federation. The 
new federation, it is understood, will 
take no actual part in the business 
of buying or selling stock, but it is 
hoped through its means to bring 
about some improvements with re- 
spect both to market demand for 
meat, and the quality produced. One 
probable development is an educa- 
tional campaign designed to increase 
the consumption of meat in Canada, 
thus combatting what to livestock 
producers appear the unreasonable 
fads of diet theorists. A campaign 
of this nature in the United States is 
understood to have had a good deal of 
effect, largely lost, however, during 
the past year because of high meat 
prices which of themselves tended to 
restrict consumption regardless of 
the consumer’s thebvries on the sub- 
ject of diet. 

It is hoped also through education 
to bring producers to better methods 
of breeding and feeding, with a view 
to increasing the amount of really 
palatable meat offered for sale. 
Much more beef would be demanded, 
it is believed, if housewives were al- 


meat, and in many a household, it is 
claimed, beef is not popular simply 
because the members have never had 
a chance to learn what redlly good 
beef tastes like. 


EXPECT PRICES 
OF LIVE STOCK 
TO HOLD WELL 


Market Report Declares 


Levels to be Profitable 
for Two Years 


The ninth annual livestock market 


Discussing the future of the mar- 


of the cycle in the autumn, but under 
10ormal conditions, levels should re- 
nain profitable for at least the next 
The United States mar- 


evels, 
The export market, always an im- 
in Canadian cattle 


onsiderable interest in view of the 
fforts being made there to increase 
he duty on livestock and livestock 
The report recommends 


States market? Canadians 
hould be careful not to make it the 
hief factor controlling the breeding 


og feeding practices of the indus- 
ry. 


The market for bacon and pork for 
929, at least in the early part, will 
uite possibly show an upward trend, 
nd_if the present indications of 
maller supplies are realized through 
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VANCOUVER STOCKS | 
We specialize in Mining and Oil stocks listed on the Y; 
change, and are in a position to give reliable and fast se 
and selling. Use the wires. Send for Market 
NANSON, ROTHWELL & CO., LTD., 818 Pender St., W., ¥ 

Members Vancouver Stock Exchange 


mortgaged properties of the company. 

Bonds totalling $250,000 were issued 
in 1925 and were guaranteed by the 
parent company, the Paramount Inter- 
national Rubber Company of Delaware, 
U.S.A. The parent organization has 
been unable to live up to its guarantee, 
but the sponsors of the Canadian bond 
issue have taken steps to protect the 
interests of the bondholders. 

The:company manufactured moulded 
hollow rubber goods under the pa- 
tented Paramount process. The factory 
is located at Farnham, Quebec. 









a shorter spring farrowing, the mar- 
ket may be expected to hold con- 
siderable strength. The department, 
making the statement that Canada’s 
purchasing power is as great as any 
other country at the present time, 
stresses the importance of the part 
which the home market will play in 
price making for profitable produc- 
tion, 






McCALLUM, HILL & CO, 


Stocks, Bonds, Grains 
Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK. 


Montreal Bank Announces 


Changes in Executive Staff 
From Our Own Correspondent 
MONTREAL. — The Montreal City 
| and District Savings Bank announce 
that A. J. Lesperance, general manager, | | 
has been retired after 50 years’ ser- || 
vice. As a mark of their esteem, the | | 
management of the board have elected || 
Mr. Lesperance a director to replace 
the late Honorable Sir Lomer Gouin. 
T. Taggart Smyth, assistant general 
manager, becomes general manager and | | 
}Charles Moncel, superintendent of 
| branches, succeeds Mr. Smyth as as- || 
sistant general manager. 





North-Central Bond Corporation, 
Regina McCallum Hill Bldg. 

514% Investment Bonds 
514% Children’s Educational Bonds 


Let us explain our plan: How to employ small sums (17 cents per 
to provide a competence for the future or for the children’s college 


REAL ESTATE 
INSURANCE AND 
FINANCIAL AGENTS 


EDMONTON 
CANADA 
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Bondholders Hold Meeting 


From Our Own Correspondent 
MONTREAL.—Bondholders of the | SSSsenenn. 
Paramount International Rubber Com- 
pany of Canada will hold a meeting on 
May 2 to discuss a proposal to author- 
ize the trustee, the Montreal Trust 
Company, to consent to the sale of the 


GALLOWAY, CLEARY & COMPANY 


STOCKS BONDS RENTALS INSURA} 


Members Winnipeg Grain Exchange; Calgary Stock Exchange <3 
Direct private wires to New York, Chicago, Toronto, Winnipeg, real. 
WESTMAN CHAMBERS (Ground Floor) - - « 








Anderson, Lunney & Co. 


WESTERN STEEL 
PRODUCTS 


LIMITED 


A*™ analysis on this Company has been: 
prepared by our Statistical Depart- 
ment; copy will be sent on request. 


James Richardson & Son 


LIMITED 
Established 1857 
STOCKS —— BONDS —— GRAIN 


LIMITED 


Real Estate, Loans and 
Insurance. 


Broder Financial Agency 
Financial Agents 


Established 1901 


Real Estate 1819 Cornwall Street, 


Insurance 
1812 Rose St. Regina, Sask. 


REGINA, CANADA 





We specialize in ' 


Established 1917 


JOHN W. GORDON & COMPANY, LIMITED 
Concourse Building, Toronto 5 James St., St. Catharines 
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WINNIPEG : 
The Weyburn Security Bank MONTROOSE JAW." SASKATOON “EDMONTOM TOON 


Chartered by the Act of the Dominion Parliament 


THIRTY BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 
DIRECTORS:—Alex. Simpson, Pres., Hollywood, California; 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 
Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; O. H. Hellek- 
son, Minneapolis, Minn.; N. D. McKinnon, Weyburn, Sask.; 
H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking & Foreign Exchange Business Transacted 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY—BES7 SER 








Senses 


Home Assurance Company 
of Canada 
1st FLOOR, LINEHAM BLOCK, CENTRE STREET & 8th AVENUE 
CALGARY, ALBERTA 


ACCIDENT AND SICKNESS AND AUTOMOBILE INSURANCE 


Applications for Agencies Invited in British Columbia, Alberta, 
and Saskatchewan 





MONTREAL 


TORONTO WINNIPEG 





Best Looking Trucks in 
Canada’s Largest Truck Plant 





pearance. And General Motors Trucks of to- 
day have been created in answer to that 
demand. 

The bodies are an impressive combination of 
beauty and utility. The lines of hood, cowl 
and cab are graceful and pleasing. The Duco 
finishes are applied and striped with the sama 
degree of care as the finest passenger cars— 
and any color option is available. Ternstedt 
body hardware, genuine leather upholsteries 
and chromium-plated bright work are further 
unusual touches. No matter what your busi- 
ness may be, there is a General Motors Truck 
to meet your individual requirements—the 
last word in appearance, the first word in 
performance ! 29-1T 


General Motors Products (Truck and Coach‘ Division) Limited, Walkerville, Ontario. 


GENERAL MOTORS 
TRUCKS 


N the centre of Canada’s greatest industrial 
area is located the factory of General 
Motors Products—the largest truck plant in 
the Dominion. Here is being produced a 
icomplete line of heavy-duty trucks—not only 
famous for power and dependability, but gen- 
erally conceded to be the best-looking trucks 
ever produced by any builder of commercial 
cars; 


coma no other development of recent years 
more clearly demonstrates General Motors 
leadership in the Canadian truck industry. 
For, after years of thinking in terms of ton- 
mile costs, users of trucks almost over-night 
began demanding another factor—good ap- . 
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MAPLE LEAF 


Ethyl Alcohol—Celogne Spirits, Denatured Alcohol 
We maintain a Technical Service Division 


which stands ready at all times to A 
to the best of its ability with ae 
Canadian Industria! Alcohol Co., Limited 


CORBYVILLE 
VANCOUVER © 


- Building the World’s 3 
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VANCOUVER STOCKS = 
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secured in a number of districts in Company, to consent to the sale of the 
Manitoba from farming operations, 
and also because there was a ten- 


dency for some of the least desirable 





1928 secccerere 
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instance by the railways, the banks, 
loan companies, and others interested | 
in the improvement of Manitoba agri- 
culture. The provisional directors | 
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Carlile & Farr Ltd. 


Private wire to all markets. 
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loans, which other institutions did 
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COLUMBIA Money in Paternalistic — 
: : : . The fact ° 
Schemes Without Hope of Gain, On Montreal Exchange Montreal Bank Announces is Eeeske ex Denali Susie. Pore Stocks, Bonds, Grains ia oS Ra 
SECURITIES. pean Leaders Back Fine Changes in Executive Staff Members Winnipeg Grain Exchange Units 
RURAL CREDITS TOO Project From Our Own Correspondent Private Wires to All Markets coer 
rojec MONTREAL. — The Montreal City || REGINA, SASK. A, Veoiman. 
in —_ an istrict Savings Bank announce || store 
Associations That Were to RAISE $250 000 | that A. J. Lesperance, general manager, | | pare a year 
Provide Farmer with Inter- ’ | has been retired after 50 years’ ser- | f for the t 
ide ° eee vice. As a mark of their esteem, the | | N h Cc 1B dc * its report, 31, 19 
VICTOR W. ODLUM mediate Credit Also Have |Sheep on Farms Will, It is management of the board have elected orth-Central Bon orporation, ed January 31, 19 
& COMPANY Got Into Trouble Believed, Help Solve Weed Mr. Lesperance a director to replace Regina McCallum Hill Bldg. highly 181 5259,0 
» t1elp the late Honorable Sir Lomer Gouin. |, | profit was 
303 PENDER STREET WEST ie cae Problem in Prov- T. ‘Taggart Smyth, assistant general | REAL ESTATE 4 514% Investment Bonds { cting preferred 
VANCOUVER, B. C. WINNIPEG, — It is the intention ince Charles’ Moneel, ‘superintendent of INSURANCE AND 43 527 Children’s Educational Bonds OT, thare Sates 
seabe Drowtnet —_——- ; ; i Le lai lan: H 1 Nl sums (17 Z able to common § 
tant to ereste & now board to deal | y/_,Viom Out Own,Corrependent [sistant general managers" “* "|B FINANCIAL AGENTS 3\)__ toroid e'ompctnce fr the fetare or forthe cuitrorscleee saa share. ‘There are 
with the affairs of the Manitoba en a | = dividends of 
+ tt . a the breeding and feeding of — is } 
c Al ic;powers which will enable it torad.| sheep in Manitoba, a new organiza- | ene a Peers | EDMONTON — INVESTMENTS — rs aera 
. : : tion, known as the Manitoba Live- : ndhoilders ro eeting | | ag 
algary, Alberta [| ixst or compromise settlements ic “Cred be GALLOWAY, CLEARY & COMPANY | the previous ¥ 
. . . stock Credit Company has _ been From Our Own Correspondent 4 oy or 
. cee on ernment ler eyed formed, with an authorized capital of MONTREAL.—Bondholders of the | AMSRARSSRRBSRERRRROSRESRSREREREE RS STOCKS BONDS RENTALS INSU. ay The growth of ¢ 
Stock, Bond and Grain gage loans on farm security. Its ex- $500,000. This company has no im- we aeeneeees Rubber Com- Members Winnipeg Grain Exchange: Calgary Stock Exchange fal eur oft sie 
Brokers perience has not been satisfactory, mediate object of commercial gain, oe ‘ eo a will hold Neem on Direct private wires to New York, Chicago, Toronto, Winnipeg, Montreal 1026 aveeaecene 
Industrial Financing partly because of unfavorable results | 274 the — for a re cee Caeveenes 20 Sane. WESTMAN CHAMBERS (Ground Floor) - 1927 :. 
. is expected to be supplie , doeescvess 
r * | Anderson, Lunney & Co. 
| 










: i ice-president, | 
not want to handle, to be placed with | include D. C; Coleman, vice-president, | . ‘ 
ees Se the government institution. In some ae a Den lace ARTHUK A. CROMBIE, Financial Agents Established 1901 
cases, loans were larger than would Dive a co nadian National Rail-| % partner of the Toronto brokerage firm of Real ete Loans || 1819 Cornwall Street, PRODUCTS 
- ongard & Ce Ww 
have been approved by most commer-| Parsi rem h “Creran AC Ls] Hered s caer iataat ot || 1 pose ee 
cial institutions. e end o | Crossin, John McEachern and James| Exchange. Mr. Crombie is well known in ‘1812 Rose St. Regina, Sask. LIMITED 








last fiscal year tHe board showed ou 
standing mortgage loans and accrue 


| 4 Richardson. a lle wish the anh of Mactsnel or fear evens 
interest to the amount of $8,545,013.) _.‘Y Mle the company has Odtained | previous to entering the brokerage business 

ty wide general powers, its specific pur- in 1911, ¥ Sellen ; 
On the books of the association there pése is to provide facilities for farm- | ————————— We specialize in 


is carried real estate acquired either | ( wishing to acquire the foundation | toba. Sheep, from their appetite fiend FIRST MORTGAGE REAL ESTATE BONDS 


by transfer or mortgage foreclosure : } Y 
te the extent of $1,112.114, An op-| Stock of a flock of sheep by import-| everything growing, are the best Established 1917 


erating deficit of a small amount was| ing breeding stock, and where re-| known medium of keeping down| JOHN W. GORDON & COMPANY, LIMITED 





A* analysis on this Company has been 
prepared by our Statistical Depart- 
ment; copy will be sent on request. 


James Richardson & Sons” 
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LI A E : ».| quired, advancing a portion of the! weeds 1 cleari reed-infes 
WA - - — k eatin’ ee purchase price by a loan secured on} jands, Only oe as tiemeneier Meaieee Concourse Building, Toronto 5 James St., St. Catharines LIMITED : 
_ 401-402 Darke Bloc ST a the sheep. extent have sheep previously been Established 1857 “ 
REGINA - SASK. Th ent tnei italien! Raise $250,000 Right Away kept in Manitoba, partly because of STOCKS BONDS —— GRAIN 
e government face the cer Y! The promoters of the company be- | lack of experience on the part of WINNIPEG 


—_ a ae se hone og grag lieve that they can raise at once a 
off, losses that are estimated all the | C@Pital of $250,000, and steps are be- 
way up to a million dollars. It is de-| Ng taken to get the immediate con- 
sired to put a board in charge with sideration of all the large institutions 
powers that will enable it to extricate likely to be interested. Plans call for 
the province with the smallest cost. | Securing this year approximately 20,- 
The present board has no power to 000 yearling breeding ewes to be sel- 
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MOOSE JAW SASKATOON EDMONTON ; 
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and a feeling that perhaps specialized Th \WV/ b S B k 

+ stage - — to _—, with S ey urn ecurity an 
em; so f s a ‘ 

from avate al ae aeaiiie aa Chartered by the Act of the Dominion Parliament 

allowed to run at large. Where kept, | THIRTY BRANCHES IN SASKATCHEWAN 


however, they have usually given a > J 
satisfactory return in meat and wool HEAD OFFICE a 




























accept anything but the full amount | ected by experienced sheep men from| "ti. roney and time spent on| DIRECTORS:—Alex. Simpson, Pres., Hollywood, California; 
TULL& ARDERN due in settlement of a debt, a fact ~ cae tae _ eal them, leaving entirely out of account | Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 


which often precludes the possibility 










the benefits derived from keeping | Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; O. H. Hellek- 


LnMITED of ae ce hyper hed me eae oe - — in lots of | down weeds, son, Minneapolis, Minn.; N. D. McKinnon, Weyburn, Sask.; INDUSTRIAL 
has Leon abana with the affairs of | _ This enterprise is another attempt Point to British Experience H. O. Powell, Gen. Mgr., Weyburn, Sask. 


STOCK, BOND, GRAIN 
and 


FINANCIAL BROKERS 
LANCASTER BUILDING 


€ALGARY, Alberta 





ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 


Ethyl Alcohol—Celogne Spirits, Denatured Alcohol | 
We maintain a Technical Service Division 


which stands ready at all times to 
to the best of its ability with tho Trade. 
Canadian Industrial Alcohol Co., Limited + 


It is pointed out that farms where | 
| Sheep are kept are usually among the | 
| most prosperous in a district, both in| 


to solve the weed problem in Mani- A General Banking & Foreign Exchange Business Transacted 


the rural credit associations. These 
a — ee oe 
idea of furnishing “intermediate | of rather extravagant lending. The i ; 
credit” of from one to two years to! affairs of most of them have now had oe a peg hg cree 
meet, as cette pee nt a to we “The by —— ad-/ the case that the agriculture of Great H A [: 

ordinary commercial short term joan, | ministrator. e investigation re- Pete: : 

and the mortgage loan. For a while | cently completed of the state of their | Bvitain has been largely built up on a ome /\ssurance Uompany 
they dealt with the banks, each local} accounts has resulted in over a mil- shied one heen credit foe th sae | of Canada 

association endorsing the notes taken) lion dollars in losses being written| that the weed problem there has long ||| 1st FLOOR, LINEHAM BLOCK, CENTRE STREET & 8th AVENUE 
from its members, and adding to| off by the government. since ceased to be anything like the | CALGARY, ALBERTA 


ee ie tee eonlcad Investigate Other Loan Schemes | menace that it now is in Manitoba. 


stock of the association for which The same board will also investi- The Canadian meat consumer buys 
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Our organization, covers VALUATIONS take no actual part in the business 


dependent reports or producer-owned livestock marketing * e + 
va uations . | E DWAR D S & AM ES organizations in eight "peoviaess . i 
R ESTATE AGENTS created a national federation. The eS OO Nn Tu 
MORTGAGES 620-624 Pacific Bldg. new federation, it is understood, will * 


every section of the GROUND LEASES Vancouver, B.C, of buying or selling stock, but it is 


= 3 : “eae ENT AND SICKNESS AND AUTOMOBILE INSURANCE . ans 
: -| gate the status of th .| both mutton and lamb in very small | ACCID! : : b seeps 
Investments od to - ae setiemamone on stnment olns dur snilag Geest ox quantities, but it is believed the mar- | }} Applications for Agencies Invited in British Columbia, Alberta, TORONTO WINNIPEG oO yANCOUVER Sine 
‘3 long as the associations dealt with) indirect loans to farmers for various ket can be largely extended if more | and Saskatchewan 4 ca 
Those who have in- the banks, but on the banks increas-| purposes, of which there were in all! Supplies are made available, while ‘6 | 
‘ o,2 ing their loaning rate above what the| fourteen, including seed purchase | the production of wool in Canada | ——————————- - $$ LS ‘ 4 
-. vestments in British government thought was proper, the| schemes, cattle purchasing plans and | falls far short of meeting actual re- o 2 ‘ 9 Hea 
Columbia with which government itself began advancing| similar ventures, most of which de-| quirements, : ah 
’ eae money direct to the associations, a| veloped unsatisfactory results to the ate : : 1 1 cipey ee 
they are not familiar, number of which started on a career! treasury. National Livestock Federation Ul To the Sha 
Peal en. |e WINNIPEG. — At a meeting held ; 
may write to us for in here last week representatives of Station Ba 
su 
| The net 
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province. BUILDING MANAGEMENT hoped through its means to bring 9 t3 equal to $5 
about — improvements with re- ana ‘ ee": | —— 
spect both to market demand for wk , 
Pemberton & Son et, and the quality produced. One a S ar eS ruc an “og i outatandi 
Vancouver Limited SASKATOON — rot er . _ educa- % months t 
ional campaign designed to increase - ; After 
418 HOWE STREET A. LL.KOYL & COMPANY | the consumption of meat in Canada, me saa for dividen 
General Financial Agents thus combatting what to livestock - j the sum of 
Vancouver, Canada WESTERN INVESTMENT SECURITIES | producers appear the unreasonable | set The ine; 
Specializing in First Mortgage Investments | fads of diet theorists. A campaign 3 the year is 
of this nature in the United States is : (a) A fart 
2 understood to have had a good deal of Servic 
o. effect, largely lost, however, during | chased 
a THE the past year a = high meat Class ' 
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sate TRUST Seeeenaee LE Macaulay, Nicolls, Maitland & Co., Ltd. estrict we ag Noe — = i i } 
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aan et wares A generation of experience in Vancouver, B.C. | to bring producers to better methods , e) 78,388: 
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C. H. EN . ; | palatable meat offered for sale. : value. 
& eee See THE ONTARIO LOAN AND DEBENTURE CO. | Much more beef would be demanded, (a), 1,387 § 
a Established 1890 LONDON 58 Sones tn Gasteees CANADA it is believed, if housewives were al- pany ¢ 
: Real Estate Investments, Mortgage P ‘ - | ways able to purchase first class i 
Loans, Insurance, Rentals, Capital, paid-up, $1,750,000 Reserve Fund, $2,875,000 | meat, and in many a household, it is oe 
Stocks and Bonds The Company's Debentures are a legal: investment for Trust Funds which may lai / d, beef os t al lv | ‘ cash t 
Members Winnipeg Stock Exchange also be deposited in the Company’s Savings Department. | Comimed, Deel 15 ROL popular simply { 5 The Re 
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gary Stock Exchange 
pronto, Winnipeg, Montreal 


nical Service Division 
all times to co-operate 
lity with the Trade. 


Alcohol Co., Limited 
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eas 
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"J, FREIMAN | 


ADDS TO PROFIT 


~~ NEARLY $100,000 


wa Department Store 


, Grows Rapidly— New 


Units Plannéd 


Ry J. Freiman, Ltd., Ottawa de- 


tment store which became of pub- 
interest a year ago, has published 

nort, for the twelve months end- 
January 31, 1929, which shows a 


there remained earnings applic- 
able to common stock, of $2.57 per 
share. There are 85,000 shares out- 
Allowing for the full 
ig dividends of $60,000, the earn- 
seg on the common would be $2.35 
share. This compares with $1.19 
the previous year. ' 
growth of this business in the 
four years is shown by the 4ol- 
@ table of net profit: 

, 1926 acoccccsccsccecs $103,654 
a O27 seeesereeeeesere 126,550 - 

160,042 

VEY ces chest wiki 259,055 
: lance sheet shows an im- 
oe ost in the position of the com- 
Working capital totals $1,- 


. favorable position. The net 

was $259,055, and, after de- 

% preferred dividends of $40,- 
to 


ZO eeeeeeeeeerereee 


we 


 Fosg214, compared with $1,063,021 a 


year ago. Current assets increased 
ES $1,243,577 to $1,619,011. Cur- 


4 Feent liabilities were up from $180,- 


to $362,496. 
f : Gross Sales $3,500,000 
+ Gross sales in the past year 


Tiotalled $3,500,000. The company has 


a store at Pembroke which 
g satisfactory volume of business, 
and which is expected to contribute 


materially to net profit in the cur- 
‘rent year. It is understood that fur- 


Le arr ry et: ta si tet tC LE LEE a Ct ca on ts -——_—_ 


Playfair Completes 
Salvage Merger 


From Our Own Correspondent 

MONTREAL.—It is under- 
stood that the Playfair inter- 
ests have completed arrange- 
ments for the merger of five 
towing and wrecking compan- 
jes operating on the Great 
Lakes. The consolidation will 
include the Sincennes Mac- 
Naughton Line, Montreal, 
Donelly Salvage and Wreck- 
ing Company, Kingston, John 
E. Russell, Toronto, the Reid 
Towing and Wrecking Com- 

any, Sarnia, the Dominion 

owing and Salvage Company, 
Port Arthur. 

This transaction represents 
a merger of all towing and 
wrecking business from the 
port of Montreal to the head 
of the Great Lakes. 


_ The board of directors will 
include James Playfair, presi- 
dent; Frank M. Ross, J. E. 
Russell, vice-presidents; Sena- 
tor Donat Raymond, N. A. 
Timmins and J. C. Newman, 


ther expansion is planned for com- 
munities in the Ottawa Valley. The 
main store, at Ottawa, is, as is evi- 
dent, doing excellently. The com- 
munity is prosperous and a good 
trade is derived from Hull, on the 
Quebec side of the river, which rap- 
idly is growing industrially. 
Following is the profit and loss 
statement for the last three years: 
Years Ended January 31 
1929 1928 1927 
$321,408 $201,785 $165,380 


“40,000 28,000 28,000 
22/352 13,742 10.830 


Net profit $259,055 $160,042 $126,042 


Whittall Can Co. Limited 


.61%4% Preferred Shares at $100 per share — 
carrying a bonus of 14-share of Common — give 
’ an attractive interest return and offer an oppor- 
tunity for appreciation through the conversion 
_. privilege — 3 shares of Common for each share 


of Preferred. 


i Descriptive circular gladly forwarded on request. 


+ BARRETT & WOOD LIMITED 


132 St. James St., 


West, MONTREAL 
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Service Stations Earns 


$5.20 Per Common Share 


—Plans Expansion in 
of Further 


The Service Station Equipment 
Company improved its position to no 
small extent during the fiscal year 
ending December 31, 1928, but, ow- 
ing to the fact that no less than three 
different companies in allied lines 
were taken over in the course of the 
period mentioned, and complete con- 
trol of a fourth acquired, figures 
giving comparisons with previous 
years would be practically valuciess. 

Earnings Were $5.20 Per Share 

The aim of the management in ex- 
panding its operations in the manner 
indicated is to create an economical 
and efficient medium for the dis- 
tribution of equipment to the oil 
trade. To add further strength to 
the organization some diversifica- 
tion is to be secured through the 
acquisition of other companies not 
allied with the oil industry but 
whose products can be manufactured 
in the same plants and with the same 
equipment. 

Profits Over Million 


“The plants acquired or to be 
acquired,” says A. L. Ellsworth, the 
president, in his report to the share- 
holders, “are so situated as to place 
your company in a very favorable 


geographical position in respect to |}, 


freight rates and distribution.” 

The earnings for the past year be- 
fore depreciation and income taxes 
were $1,030,798, and, after deducting 
depreciation of $123,931 and reserv- 
ing $84,238 for Canadian and United 
States income taxes, the net profits 
were $822,627, equal to $54.84 per 
share on the outstanding 6 per cent 
preference shares. When the prefer- 
red dividend payment had been met 
there remained $800,127, being 
the amount earned on the common 
class “A” and “B” shares outstand- 
ing, or the equivalent of $5.20 per 
share for the twelve months. 

After the payment of dividends 
during the year, and providing for 
dividends declared prior to December 
31st, but payable in 1929, the sum 
of $564,534 was added to surplus 
account for the year. 

The company’s assets now total 
$6,044,712. In lands, buildings, plant 
and equipment there has been invest- 
ed $1,330,715, these, after $377,039 
had been allowed as reserves for de- 


| Company’s Assets Now Reach Total of Over $6,000,000 


Scope by Acquisition 
Companies 


preciation, being carried on the 
books at $953,676. The premiums 
paid for shares of subsidiary com- 
panies acquired amounted to $3,103,- 
725 and patents, rights and licenses 
are valued at $93,069. 


Liquid Portion Good 

Cash on hand and in the bank at 
the end of the year totalled $184,- 
193, call loans and accrued interest 
$182,910 and marketable securities 
were valued at $388,839, which is 
held to be considerably less than 
their actual value. 

Bills and accounts receivable, less 
reserves for doubtful accounts, ag- 
gregated $434,826 and inventories 
reached a total of $588,101. 

On the liability side of the ledger 
are carried $1,500,000 in preferred 
stock and $2,635,257 in common 
stock, a total in these two items of 
$4,135,257. Accounts payable and 
accrued charges are set forth at 
— and notes payable at $110,- 


Date of New Imperial Issue 
Exercises Oil Stockholders 


Imperial Oil four-to-one split went 
through without dissent. On the new 
asis Imperial Oil will have upwards 
26,000,000 shares of no par value, the 
largest share capital of any Canadian 
corporation, 

The amount of dividends on the new 
shares was not mentioned, but it is 
understood that they will be on a 50 
cent dividend basis following the old 
shares which stood at $2. Market per- 
formance seemed to presage an in- 
crease however. 

The matter chiefly exercising the 
minds of operators now is the date of 
issue of the new stock. An early issue 
will mean a good deal of difference in 
the profits of those who bought old 
and sold the new Imperial Oil shares. 
Should the issue be delayed some 
months, profits would disappear in in- 
terest charges. 


Farm Loan Boara Active 
Three hundred and four applications 
for loans totalling 733,242 were made to 
the Manitoba Farm Loans Association 
during the fiscal year ending April 30th, 
1928, according to a report tabled in the 
legislature. This makes 9,420 appli- 
cations, aggregating $25,619,493 filed 
since the commencement of the associa- 

tion’s activities in April, 1917. 


SERVICE STATION EQUIPMENT 
COMPANY, LIMITED 


Annual Renort for the Fiscal Year Ended December 31st, 1928 


"The consolidated balance sheet and income account of Service 
‘Station Equipment Company, Limited, as of December 31st, 1928, 


is submitted herewith: 


The net earnings for the year ended December 31st, 1928, before 
depreciation and income taxes were $1,030,798.14. After deducting 


depreciation of $123,931.42, 


and reserving $84,238.83 for United 


States and Canadian income taxes, the net profits were $822,627.89, 
eoual to $54.84 per share on the outstanding 6% Preference Shares. 
After payment of the preferred dividend there remains $800,127.89, 


being the amount earned on the combined Class 
outstanding. This is equivalent to 


months ended December 31st, 1928. : : a 
After the payment of dividends during the year, and providing 
for dividends Socieane prior to December 31st, but payable in 1929, 


the sum of $564,534.68 was a 


dded to surplus account for the year. 
The increase in the investments in Subsidiary Companies during 


the year is made up as follows:— 


(a) A further 1,025 shares, being the remaining common stock of 


Service Station Equipment Company (Delaware), were pur- 
chased for $250,000.00 in cash, and 6,250 shares of no par value 
Class “B” stock of your Company. 


(b) 


4 
1,500 Shares of Common Stock of the Canadian John Wood 
Manufacturing Company, Limited, the consideration being 


$400,000.00 in cash and 10,000 shares of no par value Class 
“B” stock of your Company. 


“A” and “B” Shares 
$5.20 per Share for the twelve 


CONSOLIDATED BALANCE SHEET 


SERVICE STATION EQUIPMENT COMPANY, LIMITED 
and its Subsidiaries 


Service Station Equipment Company, Bryan, Ohie. 

Bennett Pumps Corporationn, Muskegon, Michigan. 

Canadian John Wood Manufacturing Company, Ltd., Toronto, Ont. 
December 31st, 1928 


ASSETS 


Lands, Buildings, Plant and Equipment ... 
Less Reserves for Depreciation ........ 


corccces $1,330,715.18 


377,039.07 
————— $ 958,676.11 


Premiums paid for shares of Subsidiary Companies 


Patents, Rights, and Licenses ......... 


Cash on Hand and in Banks .... 
Call Loans and Accrued Interest 


Marketable Securities (less than markct value) .... 


Bills and Accounts Receivable :— 


Less Reserves for Doubtful Accounts .. 


Accounts Receivable—Affiliated Companies 


Advances to Salesmen, etc. .......seeeeeeee 


Inventories 


Prepaid Charges ...cesscccccseces TTT rose 
Other Assets ........ eccccccocccece ecccces 


$3,103,725.08 
93,069.43 

sooo 184,193.66 
182,910.37 
388,839.25 


$,196,794.51 


€34,826.85 
43,572.92 
23,527.68 
688,101.98 


— 


eeeeeee 


eeeeeee . 
————-- 1,845,972.71 
82,090.49 
16,178.86 


48,269.35 
$6,044,712.68 


LIABILITIES 
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(ce) 78,38814 Shares of Common Stock of Bennett Pumps Corpora- 
tion, the consideration being $1,183,021.00 in cash, 27,090 Shares 
of no par value Class “A” stock and 8,750 Shares of no par 
value Class “B” stock of your Company. 
1,337 Shares of Common Stock of Republic Steel Package Com- 
pany of California, the consideration being 4,674 Shares of no 
. par value Class “A” Stock of your Company, and $275.00 in 
cash to adjust fractional shares. : 
The Republic Steel Package Company having been acquired 
late in December, their assets are not included in the consolidated 
balance sheet or their 1928 earnings in the income account. The 
4,674 Class “A” Shares issued in respect to this transaction are, 
however, shown as outstanding in the attached statement. 


The market value of the shares represented by the item of 
$383,239.25, was at the 31st December in excess of this book value. 
Call Loans are secured by securities having a market value at 31st 
December, of $327,102.50. 

‘The Capital Structure of your Company was changed on Febru- 
ary 10th, 1928, when Supplementary Letters Patent were obtained, 
euthorizing a change from 45,000 Class “A” Shares and 25,000 
Class “B” Shares to 75,000 Class “A” Shares, and 50,000 Class B 
Shares, both with no par value. : 

Further Supplementary Letters Patent were obtained under date 
of the 9th October, 1928, authorizing the change in the Capital 
Structure from 75,000 Class “A” Shares and 50,000 Class “B 
Shares, to 15,000 Shares 6% Cumulative Convertible Preference 
Stock of par value of $100.00 each, 150,000 Class “A” Shares with 
no par value and 50,000 Class “B” Shares with no par value. si 

It will be the policy of the Company to expand its activities 
and its ownership of manufacturing companies to the end of creat- 
ing an economical and efficient medium for the distribution of 
equipment to the oil trade. In carrying out this policy, certain com- 
panies already acquired, or about to be acquired on favorable terms, 
manufacture in addition to oil trade equipment, products not allied 
with the oil industry, but your Management believes that this 
diversification of products, providing they can be manufactured 
in the same plants and with the same equipment, will add materially 
to your Company’s earnings, and strengthen its position in the 
territory covered. The plants acquired, or to be acquired, are s0 
situated as to place your Company in a very favorable geographical 
Position in respect to freight rates and distribution. a 

The Board takes pleasure in expressing appreciation to the 
officers and employees of the Company and its subsidiary Com- 
panies for the faithful services rendered during the year, in the 
efficient management and operation of the several properties. 

By Order of the Board of Directors, 
A. L. ELLSWORTH, 
. President. 


(d) 


We certify that we have 
up so as to exhibit a true an 
Limited, and its Subsidiaries, 
given us, and as 6 
Approved on behalf of the Board: 


H. R. TUDHOPE, 
H. W. KNIGHT, 
Directors. 


Toronto, April 13, 1929. 


Capital Stock: 

15,000 Shares 6% Preferred (Par Value $100.00) $1,500,000.00 
103,709 Shares Class “A” (No Par Valuc) 

60,000 Shares Class “B" (No Par Value) .%.... 


SURPLUS: 
Revaluation of Assets - $ 201,611.01 
Earned as shown by Profit and Loss Account .. 1,203,198.10 


Accounts Payable and Accrued Charges 186,418.07 
Notes Payable .......csscccccsecescesessesess ecece 110,000.00 
Provision for Income Tax ° 86,500.00 


Dividends Declared :— 
On “A” Shares Payable 2nd January, 1929 ..... 
On “B” Shares Payable 2nd January, 1929 
On 6% Preferred Shares Payable Ist February, 
1929 ceo 


2,635,257.50 
———_ $4, 135,257.50 


1,404,809.11 


382,918.07 


79,228.00 
20,000.00 


22,500.00 


CORO eee eee eH ee eeeeeneee eeeemeree 


121,728.00 
$6,044,712.68 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 
For Year Ending December 31st, 1928 


Balance as of Ist January, 1928 $ 788,217.90 

Less: Cost of Reorganization, Premium on the 

Preferred Stock of Bennett Pumps Corporation 
retired, and other Adjustments 


Net Profits for the year after charging 
all expenses of Management, but sd 
fore Depreciation or Income Tax ... $ 960,732.58 
Profit on Sale of Investments 70,065.56 


Deduct: 
Depreciation .....sese06 eccoceccce @ 128,981.48 
Income Taxes 84,238.83 


149,554.48 ’ 
————— $ 635,663.43 


$1,030,798.14 


sees eeeesereserenee 298,170.25 
— (822,627.89 


$1,461,291.31 
Dividends Paid and Declared :— 
Bennett Pumps Corporation, Prefer- 
red—Paid during 1928, to date of 
retirement of Stock 
Common—Paid prior to date of pir- 
chasg of business 


Service Station Equipment Co., Ltd.—Paid 8 Divi- 
dends at 40c on Class “A" Shares 
Declared :-— 
“A” Shares—80c, payable 2nd Janu- 
ary, 1929 
“B” Shares—40c, payable 2nd Janu- 
9 


ary, 192! 
6% Preferred Stock—114% payable 
Ist February, 1929 


$ 20,313.58 


81,354.83 
51,668.41 


84,696.80 


$ 79,228.00 
20,000.00 
22,500.00 


121,728.00 


° 258,093.23 
Balance as of Sist December, 1928 eeeemeseeeeereree $1,203,198.10 


AUDITORS’ CERTIFICATE 


verified the above Consolidated Balance Sheet and in our opinion it is properly drawn 
d correct view of the State of Affairs of the Service Station Equipment Company, 
as at 31st December, 1928, according to the best of our information, the explanation 
hown by the books of the different companies. 


CLARKSON, GORDON, DILWORTH, GUILFOYLE 
& NASH, 
Chartewed Accountants. 


CUBA SHIVERS, 
ORANGE CRUSH 
PROFIT LOWER 


But 1929 is Warmer, While 
Honey Dew is Potential 
Asset 


Orange Crush, Ltd., in the year 
ended December 31, 1928, earned 
$178,846, before interest, deprecia- 
tion and taxes. After deducting 
these items, totalling $53,954, there 
is remaining slightly less than the 
full year’s cumulative dividend re- 
quirements on the first and second 
preferred shares. However, the com- 
pany did not have to pay the full 
year dividends on the preferred 
shares, the dividends having been 
initiated in April, so that $3,588 was 
carried to surplus. The dividends 
actually paid were $121,302. 

Orange Crush’s Cuban subsidiary 
was a disappointment in 1928, but 
it is stated in the report that the 
outlook for 1929 is highly promising. 
The company in 1927 spent consider- 
able sums in preparing for an in- 
creasing business in Cuba in 1928. 
Last year, however, was the coldest 
in the history of Cuba, which natur- 
ally reduced the sales of soft drinks, 
and there were adverse economic 
conditions, due to situation in the 
sugar market, which lowered the 
buying power of the public. These 
two factors mitigated against profit- 
able operation by Orange Crush’s 
wholly owned subsidiary. 


Better Year Expected 


Conditions are better this year 
and the outlook for 1929 is im- 
proved. It is understood that severe 
conditions prevailing last summer 
in Cuba eliminated a number of com- 
panies in this field, with the result 
that Orange Crush is expecting a 
larger volume of business. 

The company’s Canadian business 
was satisfactory and a material in- 
crease is expected in 1929. The com- 
pany recently has introduced new 
fresh-fruit juices in the United States 
which have met with a favorable 
reception. The same lines of goods 
will be introduced in Canada and it 
is expected that there will be an in- 
crease in profits therefrom. In the 
last year, the company produced 
soft drinks which contained a larger 
proportion of fresh-fruit juices than 
was formerly the custom. This re- 
sulted in higher wholesale prices, 
but the trade has met the cost, it is 
intimated, without complaint because 
of the improvement in the quality 
of the product. 


Honey Dew is Asset 


Orange Crush owns approximate- 

ly 65 per cent of the common stock 
of Honey Dew Ltd. This stock is 
carried in the Orange Crush balance 
sheet at $1 although it has a pres- 
ent market value of approximately 
$2,000,000. No income has been 
derived by the parent company, as 
yet, from Honey Dew, but the rapid 
expansion of the Honey Dew in sev- 
eral Canadian cities, and in Buffalo 
and Niagara Falls, N. Y., leads the 
management of Orange Crush ulti- 
mately to expect substantial rev- 
enues from this source. 
_ Net profit of Orange Crush, Ltd. 
in 1927 after depreciation and income 
tax were $210,472, so that the latest 
report is somewhat dissappointing, 
in the one respect. Compared with 
the pro-forma balance sheet as at 
December 31, 1927, the current as- 
sets show a reduction from $378,588 
to $261,117. Current liabilities are 
down from $78,693 to $74,547. Work- 
ing capital thus is reduced from 
$299,895 to $196,570. 


NATIONAL GROCER 
PROFITS GROWING 


Newer Acquisitions Contrib- 
ute to Improvement 
of Company 


National Grocers net profits during 


|the last six months of 1928 equalled 


the profits for the entire year to June 
30, 1928, The Financial Post is in- 
formed by one in touch with the com- 
pany’s affairs. The current six months 
period includes the two months of Jan- 
uary and February which are slack 
months in the wholesale grocery trade, 
but sales are showing a very substan- 
tial increase over sales a year ago and 
net profits for the period are also 
showing a good advance. 

Company is declared to be reaching 
the point when the dividend on the 
second preferred may be regarded as 
an assured affair. The dividend of 7 
per cent ranks after the first preferred 
dividend of 8 per cent. The first divi- 
dend was paid on January and took 
about $50,000. It is understood that at 
the end of the year the company’s sur- 
plus stood at about $900,000. Thus this 
dividend did not seriously affect the 
company’s cash position. 


Good Business in North 


Company’s two most recent acquisi- 
tions, the Sloan business and the 
Guppy business, are proving profitable. 
The Guppy business which operates in 
the Windsor area is said to have been a 
particularly worth-while acquisition. 

In addition to the benefit of higher 
sales, company is now beginning to 
enjoy economies resulting from the 
merger of the company’s operation on 
the different wholesale houses compris- 
ing the chain. This saving is said to 
amount to from two to three per cent 
on sales. The different houses are now 
earning better profits than they made 
individually prior to the merger. 

The company’s business in Toronto 
and some other large centres is in 
large measure confined to its own buy- 
ing groups of retail stores under its 
wing. But taking the business through- 
out Ontario as a whole the buying 
groups provide only about one quarter 
of the turnover. This is because of the 
large trade in the mining areas of 
Northern Ontario. 


Massey-Harris Declare 


Dividends on Common 


Another milestone in the progress of 
Massey-Harris since the upset of stable 
conditions consequent on the war, was 
marked by the resumption of payment 
of dividends on common stock. For up- 
wards of eighty years Massey-Harris 
has played a great part in the farm 
machinery industry. 

The ability of the company to recap- 
ture its foreign trade, coupled with the 
recovery of Canada and increased buy- 
ing power abroad, have combined to 
make the earnings of 1928 the largest 
in the history of the company. 

The policy of the company has been 
to build up strong reserves, which now 
amount to nearly $10,000,000 in addi- 
tion to a profit and loss account of 
some $7,000,000, rather than renew 
common ehare dividends. Some share- 
holders thought the dividends long due, 
but such a programme as the company 
pursued is a very necessary one in the 
world of business and improves the 
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CONCERNING 


CANADA’S FASTEST GROWING CITY 


Eastern business interests are rapidly awakening to the industrial possibilities of the Canadian 
West and to the necessity of establishing suitable distributing facilities to cope with the extra- 
ordinary development of the Prairie Provinces. 


Following the reports of special representatives sent out to stud 


the relative merits of Western © 


cities as distributing centres and as proposed sites for industrial activities, the ow of na 
during 1928 experienced the greatest growth of population—and increase of building permits, 
per capita, of any city in Canada. Statistics tell the story. Bld? 


35.7 PERCENT INCREASE IN POPULATION 


42,000 a year ago - © 


57,000 to-day 


90.0 PERCENT INCREASE IN BUILDING PERMITS 


$3,482,090 in 1927 - 


$6,619,206 in 1928 


5 
The greatest increase — per capita of population — of any City in Canada _ } 
179.9 PERCENT INCREASE IN THREE MONTHS 
Building Permits for First Three Months in 1928 — 316,335.00 
Building Permits for First Three Months in 1929 — 1,011,490.00 


AGRICULTURE 


Located in the heart of the Prairies, Regina is the home 

of the far-famed Co-operative movements. 
Headquarters fdr The Saskatchewan Wheat Pool which 

a panne to ita members for produce marketed 

n 


Headquarters for the Saskatchewan Egg & Poultry Pool 
which last year marketed 144 million dozens of eggs and 


1%4 million pounds of poultry, 


eadquarters for The Saskatchewan Co-operative Cream- 
eries Ltd.—Canada’s largest exclusive creamery organi- 
zation, whose dairy products have won so many prizes 


at various exhibitions. 


Chosen as the Congress City for the World’s Grain Fair 
to be held in 1932—supported by Federal and Provincial 


governments. 


Recognized as the world’s greatest distributing centre 
for farm machinery, business in this line having reached 
a total of 35 million dollars in 1928, 


INDUSTRY 


The City of Regina was chosen by General Motors of 
Canada Ltd. as the logical location for their large fac- 
tory site and to-day thousands of cars are being assem- 
bled Ra Regina for distribution throughout the Canadian 

es 
Other industries are fast following their lead and choose 
ing Regina as the location for their proposed factories, 
branch houses and distributing points, 
A total of 200 wholesale and distributing concerns have 
access from Regina, by twelve railway lines which 
radiate in all directions from the City, to some 260 
towns and villages and to 30,000 square miles of agri-. 
cultural Jands, 4s 
Regina to-day represents the logical medium —- 
which factories and distributing houses may benefit . 
this fertile prairie land. . 


% 


MUNICIPALLY OWNED INDUSTRIAL SITES 


Regina occupies a premier position among Canadian and American cities, in that it municipally owns a large por- 


trac 


tion of its unoccupied industrial sites, all of which are well served by water, power, street rail and a sp 
kage system unequalled in Canada. 7 >» power, ways spur 


Regina Welcomes New Industries and Distributing Houses 


Information ‘cheerfully 


REGINA BOARD OF 
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Recommends To Investors 
Both Stocks and Bonds 


Rollin A. Wilbur,” president of the 
Investment B&nkers’ Association of 
America, visited Toronto this week and 
was entertained at luncheon by A. W. 
MacLennan, of R. A. Daly & Co., chair- 
man of the Canadian group of the In- 
vestment Bankers’ Association of 
America. He was accompanied by Al- 


den H. Little, executive vice-president 
of the association. 

Mr. Wilbur described the work of the 
association in many directions. In a 
press interview Mr. Wilbur said: 

“Despite the difference of opinion, it 
seems to me the awakening to the dan- 
gers of speculative credit expansion is 
being accomplished gradually. Al- 
though it has been violent in a few 
quarters, generally it has been without 
harm to business. The fear that credit 
might be carried above the legitimate 
reach of business is disappearing. The 
eventual tendency toward interest 
rates previously considered normal, 
promises ample for continuous growth 
of sound industries and a maintenance 
of buying power. 

“In countries such as Canada and the 
United States, just coming of age in- 
dustrially, and with their greater de- 
velopment still far ahead, we should in 
this transition period take a leaf from 
basic principles of business. That is, 
the sound and productive investment of 
money is more often a banking func- 
tion than a speculative activity. That 
the individual who has a surplus for 
use outside his own calling will, in the 
long run, find it more profitable to do 
as do the banks, lend it to reliable en- 
terprises than to speculate with it in 
land, stocks or anything else—in other 
words, buy bonds. 

“I do not mean that he should not 
buy stocks of good companies. He 
should. In the future a larger propor- 
tion of our investment surplus will co 
into equity financing, stocks, than has 
been the custom heretofore. That 
may be taken as a sign of our coming 
of age industrially. It is the dis- 
tinguishing mark of our too specula- 
tive condition, perhaps wholly natural 
in the transition from a too conserva- 
tive and traditional allegiance to bonds. 
But, having walked in our sleep in 
stock speculation, as many of us have 
done, we should buy stocks henceforth 
with an eye awake to investment rating, 
which means ample and consistent re- 
turn and stability of the company, and 
not dreams of possible profits. 


Nova Scotia Trust Meeting 
Passes on Annual Report 
From Our Own Correspondent 


MONTREAL.—The Eighteenth an- 
nual meeting of shareholders of the 
Nova Scotia Trust Company was large- 
ly a routine affair. The report of the 
president, which has already been made 
public, showed earnings to be the larg- 
est in the history of the company. The 
general reserve fund was increased to 
$100,000 and the balance carried for- 
ward in profit and loss account was 
substantially greater. Additional re- 
serves were set aside for depreciation 
on office building and vaults. 

The following were elected direc- 
tors for the ensuing year: Melvin S. 
Clarke, B. P. Saunders, T. W. Murphy, 
R. W. Elliot, Hon. William Chisholm, 
R, A. Corbett, W. H. Dennis, J. G. Far- 
quhar, L. A. Lovett, and John A. Young. 

At a subsequent meeting of directors 
the following were elected: president, 
Melvin S. Clarke; vice-presidents, B. P 
Saunders and T. W. Murphy; managing 
director, R. W. Elliot; and secretary, 
G. R. Harrison. 


———————————————————————— 
Public Utility Earnings 
———————————————— ee 
Northern Mexico Power 


For neti 1929 _Ine 
For ruary’ $127,557 $ 431 
1 


104,802 104,801 


For two months— 
Gross 262.866 


Net oorsedenane 215,368 


264,699 


241,441 


1,233 
3,078 


JAMAICA PUBLIC SERVICE L 
and Subsidiary Company 


STONE and WEBSTER, Inc., Executivé Managers of ’ 
Operating Subsidiary ‘ 
ANNUAL REPORT FOR 1928 


To the Shareholders of oe 
Jamaica Publie Service, Limited. 

Your news was organized on February 15, 1928, under the laws of C 
with broad charter powers. 

It owns all of the Common Shares, with the exception of five directors’ qual 
ing shares, of Jamaica Fublic Service Company, Limited, a public utility perating 
in the Island of Jamaica, British West Indies, and doing the entire electric 
and power business within the territorial its of the Corporaton of Kingsto2 
St. Andrew and the Parish of Ste. Ca’ ne. The Company also'does a st 
railway business in the Corporation of Kingston and St. Andrew. ; 

During the year 1928 your Company secured a minority. interest in the Kings 
ie Making Company, seniee. 3s comainen Seber doing the entire ice 
cold storage business in Kingston an nity. . - 

The Annual Report of the Executive Managers of the Jamaica Public Service {% 
Company, Limited, the subsidiary company, presents the following figures as 
income received and expenses incurred in conducting the undertaking during 1928. | 
GROSS EARNINGS 1928 1927 Increase ~ 

Light and Power Department coeee $324,406.87 $300,799.64 § 23,607.28 

Tramway Department 366,924.77 $84,868.14. *17,9: 8-34 & 

Non-Operating .....«« 6,544.20 8,497.17 . *1,952.97 ~ 


ile ——_ 

Total Gross Berstnas orueenantinss $697,875.84 $694,159.95 $ 8,715.89 | 

ERATING 2a 
4: $313,728.70 $304,961.61 § 8,767. 


Operation = 
Maint 74,093.77 | 77,807.78 | 98,714.01 
fab aceme 27,066.74 26,397.83 668.91 


$414,889.21 


Peewee eereeeeeeneee eeeeseee 
Meeeteeeesere 


Total Expenses and Taxes .ssscosesecvers 


NET EARNINGS seeseeccces $282,986.68 
Interest Charges ....sssecseseees eoccee « $ 65,105.68 
Balan? ccccccccccvecccvcccccceccs eeeeee $217,880.95 $211,603.92 5 

Se | 

CONDENSED SURPLUS STATEMENT ‘ 

$222,884.81 $151,170.81 

217,880.95 211,603.92 


$440,765.26 $362,774.73 
eeeeeeeeseeeeserenee 80,000.00 70,000.00 


coccccsccccerses $860,765.26 $292,774.73 
Net Direct Charges ...ascocssesccsccecs 2,694.44 3,528.61 


Balance ..sesccseseses eeeeeeeereseeseree $358,070.82 $289,246.12 
te 52,500.00 52,500.00 


Prior Surplus 
Balance as above ....ssseeceserveese eacc 


Retirement Reserve 


Preference Shares 

Preference “B” Shares .a.scessesseese eco 17,499.92 13,861.81 

Ordinary eoesesecseseesesensee eeeesceres 8,750.00 eeeeeceee 

Reserves and Surplus at End of Year.... $284,320.90 $222,884.31 $ 61,436.59 
RATIO TO GROSS Eee ees 

Operation plus Maintenance is 55.14% 

Maintenance 10.61% 10.084 

a Reserve Appropriation 11.46% 10.08 

*Decrease. 

The above figures indicate progress during the year, hotwithstanding the decrease 
in tramway revenue resulting from bus and private automobile competition. In | es 
order to meet this competition three. buses have. been constructed which, as —— 
the necessary permits are secured, will be used as feeders to the tramway system. |G 
addition, a constant effort ae made to secure adequate legislation to protect 
the Company’s tramway undertaking. tag 

A reduction in the General Lighting Rate, together with loss 
the Tramway Department, tended to reduce Gross Earnings as compared with the 
previous year. However, increases in electric sales were sufficient to more than 
offset these reductions. ; 

Operating Expenses increased $5,053.08, due to the growth of the electric business, 

At the same time, the ey ay = Retioeent and Dette was $217,- 

880.95, an increase of $6,277.03, or 2.9%, over the p year, an ae 
of 98.7% over the year _— the <= year of operation of the property by the | 
Jamaica Public Service Company, Limited. a 

Electric Operating Expenses increased $13,141.82, or 10.3%, as a result of in- 1% 
creased station output and increased activity in the development new business, — 

Tramway Expenses decreased $8,088.24, or 3.3%, by a saving in the cost 
power and maintenance of equipment. The actual car m operated 
35,615, or 2.9%, to meet competition from passenger carrying motor vehicles.. 

Taxes increased $668.91, representing increase in Income Tax. Interest Charges © 
were $8,283.13 less than 1927. ‘ 

At the end of 1928 the Company’s investment in plant and property, as recorded : 
on the books, was $3,080,061.42, an increase of $227,185.21. The major portion of 
this increase covers the cost of acquiring the property at 36 Harbour Street, adjoin- — 
ing the Gold Street steam generating station, for future power station development 
and other uses, and “Bromley,” a residence on the Hope Road which is being rented 
to the local Manager; alse expenditures for street paving and reconstruction of tracks, — 
and extension of electric distribution lines from the Hydro-electric Station to the 
villages of Bog Walk and Linstead. Other principal improvements include Miscel- {5 
laneous Short Line Extensions to e on new customers, a Tie Line and Outdoor if 
substation to connect Gold Street steam generating station with the Orange Street eee 
substation, and the purchase of new railway motors to replace those which have — a 
become obsolete. £ 

Maintenance expenses during 1928, which are included in Operating Expenses, — 
totalled 10.6% of the year’s earnings, and in addition 20.3% of these Gross Earnings 
were set aside for Reserves or retained as Surplus. i 

During the five and one-half years that the Company has been under its present 
a Management, corresponding percentages have been 11.8% and 16.8% 
respectively. 

The balance in Retirement Reserve at the end of the year, all of which is in- 
vested in Plant, was $154,473.13. This reserve is built up from Earnings to, take 
eare of property retired on account of age or obso nce. | 

During the year, 292 shares of Freference “B” Sterling Shares were sold, com- © 
pleting the authorized sale of 51,370 shares, having a par value of $250,000. Ninety- | 
six per cent of this stock is owned in Jamaica. ' 

Business conditions in Kingston and in the Island generally were not satisfac- 
tory during 1928 as a result of a long drought during the early part of the year 
followed by heavy flood rains and strong north winds, which did considerable damage 
to crops on the north side of the Island. 

The Banana Producers Association formed in 1927 has been active. 
contracts have been entered into in the Island, selling and distributing agents ap- 
pointed in England, Canada, and the United States, and four ships have been pur- 
chased to carry the fruit. Two of these ships made their first voyage in March when .} 
a ten day service was inaugurated, which it is hoped will later be increased to a seven | 
So en The Association plans to handle the other agricultural products of the | 

n 

It fs now expected that there will be increased activities in the Island in 1929, | 
and indications are that the coming year should be reasonably satisfactory. | 


On behalf of the a, 


Montreal, April 15, 1929. D. BELL, President © 
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INDUSTRIAL FIRMS 
SEEK TO PROMOTE 
EMPLOYE WELFARE 


Survey By Ontario Bureau 
Of Labor Shows 
Plans 


SAFETY AND HEALTH 


Stock Subscription Schemes 
And Superannuation Find 
Place in Industrial World 


Capital and Labor are realizing 
more and more each year, that some- 
thing beyond a cash transaction be- 
tween employer and employee is 
necessary for the health of the in- 
dustrial world. Modern research 
has produced astounding results in 
the world of science. Medical skill 
has to a large extent offset the 
strain of modern life. Not less 
powerful and beneficial has been the 
wonderful development of social 
welfare in the industrial society and 
its modifications on the social and 
political institutions of all nations. 

Laissez Faire economics in wages 
for generations negatived or ignored 
human values. Ruskin, in his day, 
was the voice crying in the wilder- 
ness, and we know how he was re- 
viled by the “legitimate” economists 
of his time. 

What Ontario is Doing 

That attitude is undergoing rapid 
cha today, and we see new ideas 
for the promotion of stability in in- 
dustry. A brochure recently publish- 
ed by the Ontario Department of 
Labour shows the growth of that 
idea in Ontario, rightly renowned 
for its enlightened labour legisla- 


tion. 

This booklet contains information 
on social welfare gleaned from the 
reports of 300 of the largest firms 
in the province, employing 185,187 
persons. It discusses both physical 
welfare, under such heads as ac- 
cident prevention, recreation, etc., 
and financial welfare, touching in- 
surance pensions and such matters. 

The purpose of the survey is set 
forth as, an attempt “to indicate the 
extent to which the problem of in- 
dustrial welfare work has been re- 
ceiving the attention of employers’ 
and for the benefit of those inter- 
ested in such work in the province. 


Seeks to Prevent Accidents 

Referring to accident prevention, 
one of the first matters under dis- 
cussion, it is found that the principle 
is recognized that the prevention of 
accidents is of prime importance. 
Schemes for the reduction of ac- 
cidents and the resultant time loss 
vary all the way from internal com- 
mittees of safety, composed of work- 
men and foremen, to a —_ safety 
department established by the firm, 
under the control of a safety super- 
visor. A better class of workmen, 
physically and mentally, are an 
additional safeguard against the ac- 
cident hazard. 

The 1927 report of the Workman’s 
Compensation Board of Ontario 
states that 21 deaths and 38 perman- 
ent disabilities were due to infection 
of injuries in compensation cases. 
To obviate this training in first aid 
for minor and other accidents has 
been receiving greater attention with 
a consequence that reports from 
some firms show decreases up to 
oe cent in time loss from accid- 
en 


Improving General Health 

In a closely allied category come 
general health conditions. Of course 
the Workman’s Compensation Act 
has certain requirements which must 
be met in all plants. Many firms are 
now going further than these re- 
quirements, providing nurses for 
plant duty, and services of doctors 
for general health purposes, as well 
as in cases of emergency. One firm 
has a 25 bed hospital which is con- 
sidered one of the finest and best 
equipped of its size in Ontario. It 
is in charge of a doctor and two as- 
sistants, with a staff of nurses em- 
ployed by the company. All employ- 
ees contribute 90 cents per month, 
which entitles them to free hospital 
and medical attendance in case of 
sickness, 

In a few instances, firms have 
dental clinics, and one has equip- 
ment for X-ray work. A special 
tuberculosis programme has been 
instituted by one firm where a com- 
mittee take care of each case and 
assist the employee to combat the 
disease successfully. 

Many Have Cafeterias 

The cafeteria also comes within 
the realm of health, and 89 of the 
300 firms, employing approximately 
50 per cent of the workers, report- 
cafeterias where employees may ob- 
|tain hot full course dinners at a 
/price ranging from 17 to 35 cents. 
Twenty others report lunch rooms 


266 ST. JAMES ST., MONTREAL | where tea, coffee or milk may be 
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CAN. STEAMSHIPS 


Elected to Exchange 


ee 
CECIL GORDON SMITH, 


member of the Montreal Curb Market, who 
has just been elected a member of the Mont- 
real Stock Exchange. 


firms reporting vary all the way 
from nil to the provision of baseball 
diamonds, cricket fields, tennis 
courts, and hockey rinks. Approxi- 
mately 41 per cent of these firms, 
employing three-quarters of the 
workers make some provision for 
recreation. 

The giving of holidays with pay 
to production workers, has only re- 
cently come within the recognized 
field of possible or desirable ar- 
rangement, but the idea is rapidly 
gaining ground. The present plan 
usually is to have the length of the 
holiday vary according to the years 
of employment. 

Five Day Week for Women 


Two or three firms have inaugu- 
rated the 5-day working week for 
the year round for their female em- 
ployees, but make no other provisions 
for holidays. Several have the 5- 
day week for all employees during 
the summer months. In this con- 
nection, one firm employing 75 
female workers reports that output 
has not been diminished under the 
40-hour week plan, and that the rate 
of pay is $2 higher than the mini- 
mum set for the 48-hour week. 
There is no absenteeism, even from 
sickness, and no girl has left the 
firm in the last four years except to 
be married. 

Even plant papers have come un- 
der the review of the department, 
and the report shows that many 
firms consider them a most impor- 
tant factor in improved industrial 
relations. 

One of the most important fea- 
tures making for industrial under- 
standing reported on was that of 
joint councils and shop committees. 
Broadly speaking, joint councils are 
composed of a certain number of 
employees’ representatives elected to 
membership by the workers, and an 
equal number of representatives of 
the management, appointed by the 
management with equal voting 
power. 

Workmen Sit in Council 

This opportunity for work people 
to participate in discussions relative 
to, and adjustments in, industrics by 
which they are affected, was afford- 
ed by 21 per cent of the 300 firms, 
employing approximately 48 per 
cent of the workers. The allocation 
of certain responsibilities, and the 
giving of some voice in the arrange- 
ment of working conditions has 
proved beneficial to both sides. 

Financial welfare comes within the 
province of the survey, and touches 
such varied subjects as sickness and 
disability insurance, pensions and 
annuities, bonus and profit sharing 
schemes. 

In the insurance field, group in- 
surance seems to be the most popu- 
lar as 105 firms have installed some 
system of group insurance. Suh 
form of protection, some firms state, 
serve to stabilize employment as men 
do not readily sever their connec- 
tion since by doing so they would 
forfeit the value of the policy. 


_ Superannuation Schemes 

Sixty-one firms, employing 56 per 
cent of the 185,187 workers, make 
provision for those who have grown 
old in the service of the company. 
These schemes are of varied forms 
but the ages of retirement are prac- 
tically fixed at 65 for men and 55 
for women. The usual method of 
superannuation is based on a certain 
per cent, one to two, of the average 
earnings for the past five or ten 
years of employment, for each year 
of service, with a stated maximum 
amount. 

Bonus and profit sharing methods 
are to-day meeting the careful con- 
sideration of the business world. 
Approximately one quarter of the 
firms reporting to the Department 
of Labor have launched some such 
scheme. The system in its most 
primitive form is simply a cash bonus 
for perfect time or length of service. 
A more advanced form is the grant- 
ing of bonuses of common stock to 
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EXPECT BUSINESS | 


INCREASE IN 1929 


Opening of Navigation 
Finds Company in 
Readiness 


ENLARGE FACILITIES 


New Freighters Will be Put 
in Service This Season — 
Heavy Outlay for 
Hotels 


From Our Own Correspondent 

MONTREAL.—New schedules for 
the 1929 season of navigation have 
been announced by the Canada 
Steamship Lines. 

During the winter months the 
company was actively engaged in 
preparing for the present season of 
navigation. A number of boats have 
been overhauled while several packet 
freighters and freight carriers will 
be added to the fleet this season. 

It is anticipated that the move- 
ment of freight including grain, ore, 
coal, and coke will be larger this year 
than was the case in 1928. There 
is a large volume of grain at the 
head of the lakes and at terminal 
points to be moved Eastward this 
spring. Last year the company 
handled traffic to the volume of 
8,170,000 tons, an increase of 1,203,- 
000 tons over the previous year. 


Expect Heavier Movement 

The volume of ore handled last 
year on the upper lakes was excep- 
tionally good and it is anticipated 
that there will be no let up in the 
movement this year. 

Coal and coke shipments this year 
are expected to create a record. 
About a million and a quarter tons 
of coal and coke were moved by the 
which amount 140,000 tons repre- 
sented coke moved on account of its 
subsidiary the Century Coal Com- 
pany. Seventy thousand tons of coke 
were moved to Montreal, 25,000 
through to Toronto and 45,000 tons 
to the head of the lakes. 

The coal and coke business of the | 


C.S.L. May Get 
Kingston Grain 
Elevator Plant 


From Our Own Correspondent 

MONTREAL. — It is understood 
that the proposed 4,000,000 bushel 
elevator to be constructed at Kings- 
ton as a private venture by W. H. 
Coverdale, president of the Canada 
Steamship Lines, will, in time, be 
turned over to the company. 

About the middle of last month W. 
H. Coverdale entered into negotia- 
tions with the City of Kingston for 
certain concessions, such as the pro- 
viding of a suitable site on the south 
side of the La Salle causeway, and 
also that the city would arrange with 
the Federal Government to do the 
necessary dredging. There has been 
no announcement of the succe 
conclusion of these negotiations. 

In the event of the St. Lawrence 
waterways scheme going through, 
the proposed grain elevator at Kings- 
ton would prove an important asset 
for Canada Steamship Lines. At the 
moment the company has a limited 
interest in the grain elevator busi- 
nesses. If it takes over the Kings- 
ton elevator, it might possibly be the 
forerunner of an extensive chain of 
elevators, which might well form an 
integral part of its transportation 
system. 


AMERICAN TARIFF 
POLICY PROVIDES 
BRITISH OPPORTUNITY 


(Continued from page 13) 

and a like increase In loans in Can- 
ada. All through North America 
there has been such active demand 
for bank credit that the money situ- 
ation is unquestionably somewhat 
tight. The rapid increase in the vol- 
ume of call loans to the securities 
market in New York, and the action 
of the Federal Reserve System tend- 
ing toward the control of the volume 
of credit devoted to this purpose, 
have accentuated the condition. 

It is diametrically opposed to the 
desires of the Federal Reserve Sys- 
tem that ordinary business should 


company’s subsidiary is now well | be hampered by lack of credit, and 


established, particularly the demand |the problem with which they are 
for Ford coke, which is now in large | confronted is to get advances against 


use in Ontario and Quebec and West- | Securities down to more reasonable 
ern points. figures without at the same time in- 

In connection with the coal move- | juring general business. Certainly, 
}it is true that there has been no un- 


ment, it is anticipated that the ship- | one , : 
ments to be handled will be heavier | due restriction of credit for business 
nterprise in Canada, but the credit 


during the 1929 season of naviga- | €™™ : ; 
tion. To this end the company has | Stringency in New York has had a 
made a number of improvements in | Substantial influence upon the Can- 
its coal equipment to take care of | 2dian situation. 
the anticipated increase in business. Foreign Trade Important 
Look to Tourists Foreign trade plays a large part 

Good results are expected from |in Canadian economic life. During 
the tourist business, in both the |the past twelve months, the total 
steamship and passenger depart-j|value of this trade amounted to 
ments. During the past few months | $2,631,000,000 as compared with $2,- 
the company has spent in the neigh- | 347,000,000 in the twelve months 
borhood of $2,500,000 in the recon-|ending February 29, 1928. Outside 
struction and equipping of the |of Canada, it is not generally real- 
Manoir Richelieu hotel at Murray /ized that Canada and the United | 
Bay. This building will be in readi- | States carry on a larger volume of | 
ness by the opening of the season | trade than that which is carried on 


ssfu] | tariffs. 


on June 15. The hotel will remain | between any other.two countries in | 


open until September 30, or from | the world. 
two to three weeks longer than |this trade has doubled every ten 
usual. years. 

The Manoir Richelieu is one of the | ending January 31, Canada’s imports 


‘April 19, ° 
emi 

visit Canada and learn the seal 

ties of this market as an ¢ 


feel that the whole trade relationship | firm believer in the growing possi- 
British manufactured products: 
isa 


with the United States is unstable | bilities of Empire trade I am anxious 
and unsatisfactory. The irritation |to have more British manufacturers 


over the attitude of the United 
States is crystallizing in a conviction 
that arrangements must be made by 
which it will be possible for Can- 
adians to buy more goods from those 
countries which are more willing to 
purchase Canadian products. In his 
annual speech, Sir Herbert Holt, 
president of the Royal Bank of Can- 
ada, said: 

“If further handicaps are placed on 
the exports of Canada to the United 
States, it will be imperative for Cana- 
dians to seek more favorable trade 
agreements with other nations and to 
change the present relationship by the 
application of measures for their own 
protection. As a last resort it may 
be necessary to meet this situation by 
direct tariff increases and by granting 

| further preference to Great Britain 
and to most-favored-nations. This is 
' not a statement in favor of exorbitant 
I am not suggesting tariffs 
| which will increase the cost of living 
in Canada, but rather such measures 
| as will permit the continued growth of 
| Canadian production and stimulate 
|trade relationships with those coun- 
tries who are willing to buy agricul- 
tural and other products from this 
country on terms which will permit 
the maintenance of a reasonable and 
stable prosperity.” 

Opportunity for British 

Under these circumstances, the 
present may be considered an excel- 
lent opportunity for the British 
manufacturer to examine the possi- 
bilities of the Canadian market. A 
substantial tariff preferential, and 
favorable public sentiment will en- 
courage the importation of a larger 
proportion of British goods. Sta- 
bility is an important factor in —_ 
relationships, and trade routes with- 
in the Empire should be relatively 
free from the hazards of political 
caprice. 

If British manufacturers were 
able to take advantage of the pres- 
ent opportunity to strengthen the 
ties of Empire trade, the improve- 
ment would prove of mutual advan- 
tage. Careful consideration of the 
provisions of the preferential tariff, 
and a study of style, quality and ser- 
vice required in the Canadian mar- 
ket are essential. The standards in 
this market are high. This is par- 
ticularly true with reference to the 
necessity for having sufficient stocks 
of goods readily available in Canada 
for prompt delivery. In the case of 
machinery, there should be adequate 
supplies of spare parts and efficient 
service in case of breakage. 

Study Canadian Market 


Though there is strong sentiment 
in favor of purchasing more British 
goods, there is little hope that there 
will be any great change in the pur- 
chasing habits of Canadians until 
British manufacturers are sufficient- 
ly interested so that they will study 
the conditions of the Canadian mar- 
ket and then make every effort to 
meet these requirements. Advocates 
of Empire trade who do not consider 
the difficulties involved in distribu- 
tion in Canada, have not realized the 
complexity of the problem. As a 


Since 1880, the volume of | 


} 


During the twelve months | 


most popular summer hostelries in | from the United States had a value | 


Quebec and has proved a great draw- | of $840,000,000, and exports to that 
ing card for tourists, and, which in | country had a value of $497,000,000. 
turn has had a good effect upon the | In spite of the fact that the present 
revenue of the passenger steam- | trade relationship is disproportion- 
ships. ately favorable to the United States, 
_ If present expectations are real- | tariff increases which would shut 
ized, Canada Steamships should | out Canadian goods, are now under 
present a very encouraging report | discussion. 

to its shareholders next year. The 
report for 1928, which was made 


best presented in some years. Total | Canada. At the present moment, the 
revenue for last year amounted to | possibility of this interruption in the 
$17,661,985, as compared with $16,- | trade relationship between the two 
586,558 in 1927 and $15,214,555 in | countries is the only cloud on the 
1926. Expenses for last -year | horizon of Canadian business pros- 


amounted to $13,186,542, leaving an | pects. On the whole, Canadians feel | 
operating profit of $4,475,443 as | that, in this case, the effect of such | 
against $4,166,357 in the preceding | tariff increases as are likely to be | 


year. made will be irritating, rather than 

After the payment of various | Seriously detrimental. The largest 
charges, such as interest, deprecia- | Volume of Canadian exports to the 
tion, bond discount, etc., there re- | United States consists of newsprint 
mained a surplys of $447,633 avail- |®"d such raw materials as wood- 
able for distribution on the common | PU!P, asbestos and metals, materials 


In the past, tariff increases in the | 
! United States have initiated and ac- | 
public last month, was one of the | centuated business depressions in | 
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of modern beauty. 
Grace of line, richness of color, perfect sym- 


| metry and proportion distinguish the new-style 
creation 


stock. This works out to about $3.75 | &Ssential to United States industry. 


Harley, Milner & Co. | 


Telephone: _ 


°*Custom-Built” Designers Created — 
the New Willys-Knight 


Men of long experience in the “custom-built” 
field designed the newsstyle Willys-Knight Six. 
Their artistry is quite apparent in this triumph 


a share as compared with $2.86 a 
share in 1927. 

With an increase in business this 
year and a proportionate increase in 
expenses, the company should be 
able to show $4 or better a share on 
the common stock for 1929. 


that 122,908 work a 48-hour week or 
less, 37,786 work from 49 to 54 hours, 
and 6,940 work 55 hours per week 
or longer. Of the 41,988 female 
workers in these firms, approximate- 
ly 75 per cent work a 48-hour week 
or less, 23 per cent 49 to 54 hours, 
and less than 2 per cent work 55 | 
hours per work or longer. 
Table showing the number of firms with 


the number of employees, male and female, 
reporting on each of the welfare schemes— 


Schemes yume 


| Hospital* 
| Nurse, plantt 


those who have assisted in an un- | Nurse, visiting 
usual degree toward the advance- | Plant doctor 


|ment of the undertaking. 


| Cafeteria*® 
| Recreation 


Such methods for financial better- | Holidays with payf} 
ment of the worker shade off into | P!2"t publications 


| thrift plans such as loans from em- 
| ployees, 
| generally $5 units and up, on which 
pene company pay at the rate of 6 per 
{cent compounded monthly. 


No General Sale of Shares 


Joint councils 
| Shop committees 


accepted in various forms, | Insurance—sickness and dis- 


WY S5sido00x 
Insurance—group . 
Pensions and annuitiest .... 
Bonuses i; 
Profit-sharing 16 f 
| Savings plans 35 | 


| Sale of stock to employees has | S#le of stock 


|not yet become the general practice 
| in Ontario but several businesses re- 
| port doing so, 
strengthening the community of in- 
terests between the company and the 
employees. One well established 
firm with many employees through- 


out Canada reports 70 per cent of | cording to length of service— from six months 
Shareholders, owning |'0 ten years or longer. 


the employees 
altogether 96,000 shares. 
Hours of labor have an important 
bearing on the welfare of employ- 
ees. From the reports of 276 firms 
having 167,634 employees, it is found 


rere eeeetneeeetees 


| 

| 

| aa 

| || WHEN REMITTING 
SEND {wo 

[Fre 

| 


MONEY ORDERS 


FOREIGN SECURITIES 
We are active in all forcign issues. 
Ask for quotations. 
Have your name placed on our mailing list 
| EUROPEAN DEBENTURE COAPORATION LTD. 
132 St. James Street W., Montreal 


- , 4i : 

_ *Fifty-nine of these 135 firms intend to | 

indicate first aid equipment only. 
iEighteen of these ninety-one firms intend 


It has the effect of to indicate first aid attendants. 


**Twenty of these 109 firms have lunch 
rooms with free tea and milk. 
’ F7Sixty-two of these 158 firms, employing 
| 59,384 workers or thirty-two per cent of the | 
| total number, give holidays with pay of one 
;or two weeks to production workers, ac- 


; Balance give holi- 
days with pay to foremen and salaried not 
or details of holiday plan not stated. One 
hundred and twenty-four firms allow holi- 
days without pay or holidays without pay are 
a necessary part of the annual shut-down | 
of a few days up to two weeks. | 
tTwelve of these sixty-one firms have no | 
definite pension plan, but when necessary, | 
make some provision for old employees re- | 
tiring after long service. . 


Yet, Canadians are beginning to | 
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Willys-Knight Six as the ou 


| 


of these style specialists, and make available— 
at a remarkably low price—the style and rich- 


ness previously associated only with costly, 
custom-built cars. ;, 


A great automobile—a great engine—no valves 
to grind, no costly carbon removing. Practically 
fool-proof and wear-proof. No Willys-Knight 
motor, so far as we know, has ever worn out. 
And to all these advantages add the fact that 
this car holds top place in resale value because, 
in terms of years, its usefulness is far beyond 
that of the average car. 


Be sure to see the new=-style Willys-Knight Six, 
and arrange for a demonstration at your earliest 
convenience. 


Willys-Kni, 
iain it Touring 
Sedan $1345. ‘ 


70-B Coupe $1420, Coach $1420, Roadster $1 
41325. Willys-Knight 56-A Coach $1220, 
Prices F. O. B. Factory, Toronto, taxes extra. 


WILLYS-KNIGHT 


Willys-Overland Sales Company, Limited 
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Toronto, Ontario 


WINNIPEG MONTREAL 





ghowing in 1928 


Thornte 
| Under se Fin 
‘ Planne 


— 


Cae assed recorded 
dian Natipnal, a gely 


Company: 
these units 


: - me 
accounting, *nnicall hni litic 
financial scheme f 


tate Commerce ( 


‘ Application ‘has been 


Ginsideration is ‘al: 


Sorif 19, 1929 “THE FINANCIAL POST 


| Recapitalization Need. 
_ Apparent from Study 
C.N.R.’s Annual Report 


Efforts Being Made to 
Big Get out ce “Red 
Ink” 


MAKE MANY SAVINGS 


wing in 1928 Best Made 
Under Thornton Régime 
— New Financing 
Planned 


From Our Own Correspondent 
NTREAL.—One fact stands | 
jn an examination of the detailed 
aa for 1928 of the Canadian 
~ National Railway System and that 
js the need for a complete revamp- 
ing of the capital structure of the 


As a result of the reorgani 
the Atlantic Gypsum Company 
provide the gypsum requirements 
the Canada Cement Company. 
of the Atlantic Gypsum Company esti- 
mate that during the summer, the pro- 
duction at the mines of the company 
will be 300,000 tons of gypsum. This 
wil] represent a substantial increase in 
production. 


a 
nada and learn th os 

is market as an outlet as : 
manufactured products, = 


modern mill where the raw product 
will be crushed and prepared for sale, 
and also the construction of a new 
shipping pier. 

These extensions have followed as 
the result of the taking over by the 
Atlantic Gypsum Company, of the op- 
erations and equipment of the Ingonish 
Gypsum Company on the Canada Ce- 
ment Company’s gypsum property. 


Atlantic Gypsum Expanding 
Plant Facilities Rapidly 


From Our Own Correspondent 


MONTREAL.—An_ extensive pro- 
gramme of expansion, involving an ex- 
enditure of approximately half a mil- 
ion dollars, is being put underway by 
the Atlantic Gypsum Company. The 
scheme includes the erection of a large 


per cent in 1928 as against 81.75 per 
cent in 1927, 

Operating results for 1928 were 
exceptionally good. The great 
volume of traffic was to a large ex- 
tent due to the heavy Western crops | 

|of the last two years; and to bad | 
| weather conditions and a late har- | 
vest in 1927 which left a large carry- | 
over of that year’s crop for 1928; 
also to the good weather conditions 
of last fall and an early harvest 
which enabled an unusually large 
proportion of the 1928 crop to be 
carried to terminal elevators in that 
year. 


Handled Record Tonnage 


In all the Canadian National Rail- 
way system handled 76,366,602 tons 
of freight last year, of which 65,- 

512,418 tons was revenue producing 
in or near the town, is being || and the balance non-revenue produc- 
| ing. In the previous year 69,079,120 

tons wete handled, revenue freight 
amounting to 58,749,221 tons. 

A more significant item, however, 
is the fact that the number of freight 
|ton miles, or the movement of one 
|ton of freight one mile, advanced 
from 19,892,299,012 to 23,064,790,- 
512. : 

Passengers carried last year show 


Heavy Funded Debt Charges 
Burden C.N.R. Still Further 


From Our Own Correspondent 

MONTREAL.—Following condensed statement gives at a glance 
the principal operating figures of the Canadian National System 
for 1928. It should be noted that these figures do not include those 
for the Central Vermont Railway or the Eastern Lines. Although 
the System was able to report a substantial surplus on operating 
account, the heavy interest charges on:its funded debt, which 
amounted to $75,534,480 as compared with $72,563,846 in 1927, 
caused some $24,730,410 to be added to the profit and loss balance 


deficit. 


OA TL RX FRCP Racer 3 _—— 
aR Fir ee 
eer) 


7 


Canada Foundries 
May Revamp Plant 


| 

From Our Own Correspondent 
_ MONTREAL.—Reorganiza- 

| tion of manufacturing facili- 

} 
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ties of the James Smart plant 
at Brockville, with the possi- 
bility of the present plant be- 
ing removed to another site 


1927 
19,085 


1928 


Average mileage operated ......e++00 ee 19,169 


Freight: 
Revenue, tons 
Non-revenue, tons 
Total 
Ton miles 


Passenger: 
Carried, revenue ...+.s. ecccccccccercce ° 
Miles, revenue 
Freight revenue $ 184,865,150 
Passenger revenue $ 33,617,009 
Operating revenues $ 248,716,374 
Operating expenses $ 203,315,684 


58,749,221 
10,347,899 
69,097,120 
19,892,299,012 


65,512,418 
10,854,184 
76,366,602 
23,064,790,512 


considered by the management 
of Canada Foundries and Forg- 
ings, Limited. Enlargement of 
the plant is rendered necessary | 
by a marked expansion of busi- 
ness, and even if the present 
site is determined upon, some 
reconstruction will likely be 
necessary to cope with the 
situation. 


16,967,535 
1,265,538,889 


16,197,108 
1,294,234,945 
209,439,963 
34,187,024 
276,631,921 
218,248,344 
58,383,577 
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lose’ recorded by the Cana- | 


ional, largely on account of 
Seed interest charges on the 
debt, keep piling up and the 
rofit and loss balance de- 
over $467,414,000 is too large 
for any railway system to 
and does not give the line a 
ce to show what it can do 
jally under a reasonable capi- 
first step in this direction was 
jast year when a consolidation 
effected of the Grand Trunk 
; Railway Company and nine 
iary companies under the name 
Trunk Western Railway 
. The bringing together of 
we units will make for simpler 
arrangements, eliminate 
te technicalities and provide 
‘ scheme for the future. 
; on has been made to the 
tpivtate Commerce Commission for 
éf the reorganization. 
Recapitalization Plans 
a eration is also being given 
je the general financial reorganiza- 
' ton of the Canadian lines. 
that a scheme 6 _— 
dawn up but the plan n 
jeld up Satil the suit brought by 
4 shareholders of the Grand 
nk Railway, is settled. Some 
ago the owners of these shares 
valueless some years ago 
—tequested a fiat to sue the govern- 
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_ Worthy of its name 
~ and worthy of its 
_ fame! Preferred by 
discriminating 

smokers. 


| at twenty-five cents. 
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ment for the restoration of the prop- 
erty or complete compensation for 
the shares. It is obvious that noth- 
ing further can be done toward the 
recapitalization of the company un- 
til the Supreme Court of Canada 
hands down its decision in this case. 

This lawsuit may drag on for 
years and would mean the postpone- 
ment indefinitely of the plans for re- 
organization. 


Good Results in 1928 


Meantime the Canadian National 
Railway System is doing as well as 
can be expected. The report for 
1928 shows record operating reven- 
ues of $276,631,921. This compares 
with $248,716,374 in the preceding 
year. With an increase in gross 
revenue of $27,915,546 it was to be 
expected that there would be a sub- 
stantial increase in transportation 
expenses. The actual increase, how- 
ever, was only $6,996,203. The trans- 
portation per dollar earned was re- 
duced from 40.59 cents to 39.02 cents. 


Operating expenses advanced from 
$203,315,684 in 1927 to $218,248,344 
last year. This left the net operat- 
ing revenue for 1928 at $58,383,577, 
as compared with $45,400,690 in the 
previous year. ' 

The operating ratio showed a sub- 
stantial decline, amounting to 78.89 


FULL LLL ee ee L 


PTL 


a decrease from : 16,967,535 to 16,- 
197,108. What is more important, 
however, is the increase in passenger 
revenue miles from 1,265,538,889 to 
1,294,234,945. 

Detailed operating revenue state- 
ment further shows an increase in 
revenue during 1928 from mail, ex- 
press, dining and buffet department, 
grain elevators, telegraph and tele- 
phone services, while milk, restaur- 
ant, demurrage and power record 
decreases. 

Complete figures of expenditures 
by the different departments are 
not fully set out in the report. The 
dining and buffet and restaurant ser- 
vices, however, were operated at a 
loss last year, while grain elevators 
and power were operated at a profit. 


Effect Many Economies 


The management has been able 
to effect numerous economies in the 
past few years, which have shown 
up in the company’s financial state- 
ment. While operating expenses in- 
creased 7.3 per cent in 1928 owing to 
the greater volume of business 
handled, this increase would have 
been substantially greater but for 
efficiericy in various directions. Con- 
sumption of fuel per 1,000 gross tons 
miles was reduced by 4 per cent; and 
cost per fuel per ton on locomotive 
tenders by 3.91 per cent. 

The more efficient use of freight 
equipment is indicated by the im- 
provement in the average number of 
miles made per car per day, which 
have been increased by 23.8 per cent. 
since 1923, representing ‘hypothet- 
ically a saving in capital expendi- 
ture for freight cars of $75,000,000. 

An appreciable saving in operat- 
ing expenses was also effected by 
continuing the policy of eliminating 
unprofitable and unnecessary steam 
passenger trains and substituting 
motor car service for steam service. 
During the year 75,735 steam pas- 
senger miles were eliminated; and 
in lieu of approximately 78,260 
other miles of steam service motor 
car service was substituted. 

It should be noted that the figures 
quoted above and hereafter in ref- 
erence to the financial position of 
the company only cover the Cana- 
dian National Railway System and 
do not include the Central Vermont 
System or Eastern Lines, the lat- 
jter being separated in accounting 
because of government subsidies on 
| Maritime Provinces freight. 


Deficit Again Increases 


The profit and loss account for 
1928 reveals a debit balance forward 
of $472,244,137. This compares 
with $443,912,657 at the end of 1927. 

| While this showing does not appear 
| favorable on the surface, it should 
| be noted that the Canadian National 
| Railway System in 1928 earned all 
| its expenses plus interest on its debt 
‘in the hands of the public and also 
earned $7,000,000 to supply against 


Steel 
Janks 


f We 


e 


Make 


Boilers of all types and 


sizes, also Hand Stokers, 


Pulp 


and Sawmill Ma- 


chinery, Road Rollersand 
Scarifiers, Steel Tanks, 


Engines and Pumps. 
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Net operating revenue 

Operating ratio 

Gross income 

Total deductions (inc. interest on 
debt, etc.) 

Net income deficit 

Profit and loss balance—deficit 


interest on advanced from the Do- 
minion Government. 

After deducting all _ interest 
charges, including interest due to 
the Dominion Government, the rec- 
ord of the unified road, has been as 
follows (the figures in each year 
representing a net income deficit): 

1924 $54,860,419 

41,444,764 
27,247,741 
34,373,027 
24,730,027 
Write up Stock Values 

The balance sheet of the system 
reveals investments of $2,078,264,542 
compared with $2,037,121,653. Road 
and equipment account 1s up ap- 
proximately $28,000,000 to $1,942,- 
146,252. The sinking fund was in- 
creased during the year by $3,160,- 
000, bringing the total up to $16,- 
764,007. Miscellaneous physical 
property is down some $3,400,000 to 
$52,071,316. Investments in affili- 
ated companies are up about $13,- 
000,000 to $53,140,157. This latter 
increase is due to the marking up 
of the book value of common stocks 
held from $1,516,785 to $5,235,984, 
while bonds held by the company ad- 
vanced from $16,456,591 to $26,014,- 
391, due to the redemption of virtu- 
ally all the outstanding 5 per cent 
gold bonds of the Central Vermont 
Railway. 

Current assets of the company 
total $102,142,310 and current liabili- 
ties $93,441,052, leaving a net work- 
ing capital. of $8,700,258. This com- 
pares with a working capital at the 
end of the previous year of $47,- 
130,868. The sharp drop is due to 
temporary loans and bills payable, 
mention of which is made hereafter. 

Deferred assets show a gain of 
$1,700,000 to $19,389,375, while un- 
adjusted debits advanced from $11,- 
992,681 to $13,496,197. 

Capital stock charges and govern- 
mental grants remain about the 
same as at the end of 1927. The long 
term debt of the system declined 
some $3,500,000 to $977,889,032. 

Government Advances Up 

The system’s obligations to the 
Dominion Government naturally 
show an increase, now amounting 
to $1,290,216,481, compared with 
$1,258,096,742 in 1927. The un- 
matured funded debt remains the 
same at $33,048,000, but loans ad- 
vanced by the government increased 
in aggregate from $562,490,349 to 
$581,864,221. Unpaid interest ac- 
crued on the government advances 
now total $258,024,307, or about 
$32,000,000 more than at the end 
of 1927. On the other hand, appro- 
priations on account of the Cana- 
dian Government Railways are 
about $19,000,000 less, now stand- 
ing at $417,279,953. 

Unadjusted credits of the system 
advanced by over $6,000,000 during 
1928, the total at the end of the 
year being $27,682,814, compared 
with $21,470,235 a year ago. 

Raised $35,000,000 in 1928 

The report notes that in the 1928 
Appropriation Acts $39,000,000 was 
voted for Canadian National pur- 
poses covering the calendar year 
1928. As of December 1, 1928, an 
issue of $35,000,000 of 442 per cent 
forty .year guaranteed bonds was 
made for various purposes, distrib- 
uted as follows: $13,500,000 expendi- 
tures for branch lines construction 
and the Toronto viaduct scheme and 
$21,500,000 for various expenditures 
under the 1928 budget. 

By an arrangement with the under- 
writers of the issue, $8,666,000 of the 
bonds were not taken up until Janu- 
ary 3, 1929, so that of the total issue 
only $26,334,000 is reflected in the 
details of the funded debt. 

In October, 1928, arrangements 
were made with Canadian chartered 
banks for the temporary provision 
of $40,000,000 of which $22,- 
748,100 was used for the re- 
tirement of Canadian Northern 
Railway Company & per cent in- 
come charge debenture stock; $5,- 
900,000 for expenditures incurred 
under the nine months budget to De- 
cember 31, 1927; and $11,351,890 for 
expenditures under the 1928 budget. 

New Financing Planned 


81.75% 
$ 49,011,341 


$ 80,587,535 
$ 31,576,194 
$ 438,413,818 


78.89% 
61,454,750 


86,185,160 
24,730,410 
467,414,675 
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Williams Alloy Common 


Stock Listed in Montreal 
From Our Own Correspondent 

MONTREAL.—The Williams Alloy 
Products Company, 48,470 no par value 
shares, of a total authorized issue of 
150,000, have been listed on the Mont- 
real Curb Market. 

This company, which was incorpor- 
ated in Delaware in 1925, controls the 
patents for the exclusive manufacture 
of products known under the trade 
names of Bearing-OY, Piston-OY and 
Packing-OY. The products are distrib- 
uted through leading hardware com- 
panies in 831 States and Mexico. Sales 
rights for Canada have been arranged 
and a merchandising campaign is soon 
to begin. The manufacturing plant is 
situated at Elyria, Ohio. 


Royal Trust Co. Purchase 


Important Vancouver Firm 
From Our Own Correspondent 


MONTREAL,.—The Royal Trust Com- 
pany announces its purchase of the 
Canadian business of the London and 
British North America Company, Lim- 
ited, and of its building at Vancouver. 

The Royal Trust Company proposes 
to extend its quarters in the London 
building, which will enable it to pro- 
vide better facilities for handling all 
manner of trust company and agency 
work, 


|| Business Conditions in 
United States 


Check payments during the week 
ended April 6 showed a vain over both 
the previous week and the same period 
of last year, according to the weekly 
statement of the Department of Com- 
merce. Operations in steel plants were 
on a higher plane than in either the 
preceding week or the corresponding 
week of 1928. The output of crude 
petroleum during the latest reported 
week showed a decline from the pre- 
vious week, but was higher than last 
year. Bituminous coal output showed 
declines from both periods. Lumber 
production, which showed a gain over 
the preceding week, was lower than 
in the same week a year ago. Distri- 
bution of goods, as indicated by car- 
loadings for the latest available 
period, showed a gain over last year. 

The genera! level of wholesale prices 
showed a recession from the preceding 
week but was on about the same plane 
as a year ago. Prices for iron and 
steel averaged higher than in either 
period, while prices of cotton and cop- 
per, averaging lower than in the pre- 
vious week, were higher than a year 
ago. Loans and discounts of Federal 
reserve member banks showed further 
expansion, as compared with both the 
preceding week and the same period 
of last year. Interest rates on call 
loans averaged considerably lower 
than in the preceding week, but were 
substantially higher than a year ago. 
Bond prices showed no change from 
the preceding week, but were lower 
than last year. Stock prices gained 
over the previous week, being higher 
also than a year ago. Business fail- 
ures were greater in number than a 
year ago, but showed a decline from 
the preceding week. 

Receipts of hogs during the week 
ended March 30 were lower than a year 
ago. Cattle receipts were higher than 
last year. Receipts of wheat were lower 
than in the same period of 1928. 


WEEKLY BUSINESS CONDITIONS 
(Average 1923-25— 100) 
1929 1928 
Mar. 30 Mar. 81 
Steel operations 125.0 
Bituminous-coal production . 81.9 
Lumber production 106.4 
Petroleum production 
(da. av.) 
Freight-car loadings 
Bidg. contracts 37 states 
(daily average) 
Wheat receipts 
Cotton receipts .. 
Cattle receipts 
Hog receipts 
Price No. 2 Wheat .. 
Price cotton middling 
Price iron & steel, composite 
Copper, electrolytic, price .. 
Fisher’s index (1926100) .. 
Check payments 
Bank loans and discounts .. 
Interest rates, call money .. 
Business failures 
Stock prices 
Bond prices 
Interest rates, time money .. 
Federal reserve ratio 


Will List New Brazilian 
MONTREAL. — Brazilian Traction. 
Light and Power Company, Limited, 
788.352 additional ordinary no par 
shares will be listed on the Montreal 
Stock Exchange on official notice of is- 
suance. 


It is the intention of the manage- | 


ment to carry out during the cur- 


rent year long term financing, un- | 
der which moneys provided by the | 


banks will be repaid. 


Temporary financing, to the ex- | 


tent of $3,500,000, was arranged 
during the year in connection with 
the construction by the Manitoba 
Northern Railway of its line to the 
Flin Flon mine. During the current 
year additional advances have been 
similarly arranged for the same pur- 
pose and in connection with the 
branch to the Sherritt-Gordon mine, 

The report for 1928 also deals 
with numerous other activities ‘of 
the company, especially with refer- 
ence to the Central Vermont Rail- 
way and the West Indies agreement. 
The receivership of the Central Ver- 
mont Railway will be terminated and 
arrangements are being made for 
a financial reorganization. In re- 
spect to the latter item, the first of 
the five vessels for the West Indian 
run was put into service in Decem- 
ber last. The amount of passenger 
and freight business offering is con- 
sidered by the management as be- 
ing satisfactory and plans are un- 
der contemplation in regard to fruit 
}aad other shipments which should 
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CANADA 
PERMANENT 
MORTGAGE CORPORATION 


14-18 TORONTO STREET TORONTO 


Assets exceed 
$67,000,000,00 


The Well-Groomed Man. 
Wears a Starched Collar 
A 


GLANCE around a crowded theatre lobby, 

or any place of social or business activity, 
shows that the well-groomed man of today wears 
a starched collar. 


He likes its crisp smartness and trim lines. With a 
starched collar, he can anticipate a day or evening of 
comfort and immaculate appearance. 


The favorite choice, of course, is Arrow. Easy-fitting 
and in becoming styles for every man and every occasion. 
Obtainable wherever you may be, 


Giuery, Peasooy @ Co. or Canada Limires 


OW 


STARCHED 


COLLARS 


Follow the Arrow and you follow the Style 
COLLARS . SHIRTS - UNDERWEAR - 


SPUR 


HANDKERCHIEFS 


Tie ______s— 
Dunham Differential Vacuum HleatingSystem 


ed , 


The 
Pigott Building 


Hamilton, Ontario 


ARCHITECTS: 
Bernard H. & F. Prack, Hamilton 


GENERAL CONTRACTORS: 
Pigott, Healy Construction Co. Ltd., Hamilton 


HEATING CONTRACTORS: 
Adam Clark Ltd., Hamilton 


Too much heat is just as annoying and 
enervating in the winter time as in the 
summer—and in the cold weather excess 
heat costs money. 


There will be ro irksome and costly 
overheating in the new Pigott Building. 
It is heated with the Dunham Differen- 
tial Vacuum Heating System. 


In commercial, office, institutional and 
kindred buildings throughout the 
Dominion, this system is cutting fuel 
bills at least 25% because it has solved 
the problem of overheating. 


It keeps buildings at the desired de- 
gree of warmth when artificial heat is 
required. In the fall and spring and 
during thaws there is not too much heat. 
During the cold: snaps there is plenty. 


Buildings equipped with this perfected 
heating system provide for the occupants 
new standards of heating comfort, a 
healthful, uniform temperature condi- 
tion. No make-shift regulation of heat 
is needed by opening and closing win- 
dows and radiators at every change of 
weather. 


Whether you are interested in the plan- 
ning or financing of a building or face 
the problem of unsatisfactory heating in 
an existing building, it will pay you to 
investigate the Dunham Differential 
Vacuum Heating System. Our en- 
gineers will gladly co-operate with you 
through the professions and trades. 


C. A. Dunham Co, 


LIMITED 
1523 Davenport Road, Toronto 


Branch Sales Offices: 


Halifax, Montreal, Ottawa, Toronto, Winnipeg, 
Calgary, Vancouver, St. John’s, Nfld. 


London, England of the weather. 


Water boils at a lower temperature on a mountain 
top than at sea level because of 
pheric pressure. The Dunham Differential Vacuum 
Heating System is the scientific adaptation of this 
principle. Steam is circulated under a partial’ 
vacuum throughout the whole system. Thedegree 
of vacuum determines how “hot” or “cool” the 
steam willbe. Onmilddays“cool” steam is circu- 
lated. In cold weather“hot” steam fills the radiators. 
The amount of heat is adapted to the condition 
Thus there is no heat wasted. 


e lesser atmos- 
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of Existing Power 
Lines 


From Our Own Correspondent 
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Farm Lands, Mortgages and Insurance 
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Quebec. 
No Disaster Followed 
















































* | profits of the producers. 
Situation is Healthy 


minion. 


cedure which can result in naught 


receive a fair return on their invest- 
ment and hence cannot render satis- 
factory service. 
Increases Industrial Growth 

But the competition which exists 
between the producers in their ef- 
forts to obtain increasing loads on 
their lines is of a healthy character 


: 


to obtain low cost power which in 
turn tends to increase industrial ex- 
pansion. 

Thus while a power company may 
not make any real profit on power 
sold en bloc to new industries, yet 
ultimately the power producer bene- 
fits by building up communities in 
which the demands for retail power 
or small blocks of power provides a 
fair profit. This cycle of events 
sometimes takes a term of years. 

Has Economic Bearing 

Although the power companies in 
pursuing these policies are acting in 
their own interest, yet this more or 
less profitless development work is a 






Supplies. Write in for our lat- 

est catalogue. We can save 

you money. 

GEO. C. KAITTING & SONS, 
Limited, 


54-56 Ainslie St., S. 
Galt, Ont. 
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McDougall & Cowans 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St. James Street, W. 
STOCK BROKERS 


HALIFAX SAINT JOHN, N.B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to All Branches and New York 
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Beauharnois Scheme 
is Not Prejudicial] 3USLINE MERcERs 


Other Power Stocks 


Will Not Mean Duplication | seature of their operations which has 


MONTREAL. — The investment | Shawinigan, Montreal Power and 
merits of the securities of the power | Gatineau Power, it is obvious that in 
companies of the Province of Que- 


commencement of active development opposed. 
work by the Beauharnois Light, Heat 
& Power Company. In the breasts of 
some of the stockholders of the other | securities of the other companies to 
companies a feeling has arisen that |feel that the management of their 
the completion of the new under- | organization fears the effect of the 


competition in the power industry 


is fortunate that the evidence all |tives. Their reason for opposing the 
points the other way, and indicates | project at every step is based on the 
that the completion of Beauharnois’ | correct premise that expansion in the 


duplication of transmission lines of expansion of the existing com- 
coupled with an over costly scramble | panies. With the vast undeveloped 


There is an analogy between the 
results which followed one 
e 
Gatineau River, and those that are 


likely to occur along the St. —_ ae plant will have no bearing on the in- 


mer | Vestment merits of the existing pro- 


ore eee. S. paper ioe national Paper has not had a hamper- 


too met and felt the opposition of 
the established power compantes of 


Now International Paper has in- 
stalled some 600,000 h.p. and has ex- 


has been no disastrous competition 
either with Shawinigan or Montreal 
Power. There has been no duplics- 
tion of transmission lines, and no 
competition of a character such as 
would tend either to increase the cost 
of retailing power, or to reduce the 


There 1s obviously, as there must 
always be a healthy competition be- 
tween these producers in their en- 
deavor to obtain new outlets of 
power. When any new industry of 
any size is to locate in Quebec, there 
probably occurs close bidding on con- 
tracts between the power companies, 
but this is a healthy and normal state 
of affairs. It is important that indus- 
trialists should be able to obtain 
competitive bids for power in the 
various economic areas of the Do- 


Competition between the power 
companies is only unhealthy when it x oon 
involves a senseless duplication of | ™¢erits of the securities of the estab- 


existing lines and equipment— a pro- 


but higher ultimate costs to the con- 
sumer. Such competition is unsound, 
also, because the competitors do not | The company is backed by strong in- 


| crease of 37% over the cor esponding | motor shows on the North American 
period last year. “ continent. = 
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Over 200 Coaches is 
Largest 


a significant bearing on the economic 
development of the Dominion. 

To return to the possible effect of 
the Beauharnois development on the 
existing companies in Quebec such as 































every step taken by the Beauharnois 


he | interests they have been strenuously 


bec are in no way lessened by t 
Some Holders Frightened 

This has led many a holder of the 

on the Pacific Coast. 


gers of motorized transportation? 
en jcompletion of the Beauharnois. 

But in opposing the strong inter- 
est behind Beauharnois, the oppon- 
it |ents are not actuated by these mo- 


ill | power field by other interests must 
SS |eventually reduce the potential field 


power resources of Quebec, such a 
reduction seems in reality to be a 
prospect only of the dim and distant 
future. 
Attitude of I. P. Co. 
Hence there can be no doubt that 
the construction of the Beauharnois 


ance costs. 
Simplifies Through Tickets 


ducers. Incidentally, this seems to 
be borne out by the fact that Inter- 


it | ing finger in the pie from which the 
Beauharnois group seem to have 
pulled forth a plum with the grant- 
ing of their application by the federal 
authorities. 
Will Increase Consumption 
Incidentally the construction and 


The development will cost in round 
figures $65,000,000. A large com- 
munity will be employed in construc- 
tion. The application of the power, 
when the job is finally completed, 
will undoubtedly employ thousands 
in the_area adjacent to the plant. 
All of which cannot fail but to have 
a favorable reaction on business gen- 
erally, and on the demand for power 
in Montreal, which lies but 25 miles 
from the site of the new 500,000 h.p. 
plant. 

While Beauharnois has obtained 
all the necessary rights from Quebec 
and from Ottawa, and while the pro- 
ject is now to become an accomplish- 
ed fact, it is rumored that.the Beau- 
harnois group are still hampered in 
every fresh step they take by the 
opposition. 

But, as has been said, this has no 
bearing whatever on the investment 


through-routing of passengers 


trolled by one company. 
Mergers in Other Districts 


Montreal and vicinity. 


lished companies. 
Beauharnois Position Sound 

As far as Beauharnois itself is 
concerned, it can look after itself. | issued. 
terests, some of whom are associated 
with the Bank of Montreal. It is 
saig, also, that those associated with 
one of the other large banks are be- 
hind the undertaking. The idea be- 
ing, perhaps, to build up an associa- 
tion with a strong power group in the 
way that the Royal Bank has built 


equipment, terminal leases and an 
exclusive franchise granted by the 
corporation of the district of Saanich 
giving the company sole rights to 


passengers for a 20-year period. All 
the old routes have been improved 
and expanded, and the company is 
negotiating for further purchases to 
increase its control of operation on 
Vancouver Island. 

The directors of this company are 
J. S. H. Matson, J. L. Tait, W. B. 
Monteith, R. T. Elliott and C. L. H. 
Branson, president. 

Buy New Motor Coaches 


To return to the Toronto develop- 
ment. Immediately after taking over 
the four lines, the Toronto Transpor- 
tation Commission announced the 
purchase of 35 new motor coaches, 
which brings the total equipment op- 
erated by the commission up to 221 
vehicles. This is made up as follows: 
Buses and coaches operated prior to 
the purchase, 171; buses and coaches 
acquired with the routes, 15; coaches 
ordered, 35. 

All the new vehicles ordered are 
Yellow coaches manufactured at Pon- 
tiac, Mich. They are known as Type 
W, and are powered with the Cadillac 
eight-cylinder engine. Ten are of 17- 
passenger capacity, with reclining 
chairs. Fifteen are 21-passenger 
vehicles, while the remaining ten are 
35-passenger coaches, which have a 
regular seating capacity of 29 with 
six folding seats extra. All are of 
the parlor type. The T.T.C. expects 
first deliveries in the second week of 
May, with final deliveries in the first 
week of June. 

Asked for the reason for the small- 
er type of coach—the 17-passenger— 
the manager of the Gray Coach Lines 
explained that it was the intention of 
the company to give more frequent 
service with the vehicles of lesser 
seating capacity. The new schedules 
have not yet been set, but will be 
announced within a few days. ' 


T.T.C. Has 221 Vehicles 


And so here is the picture in a nut- 
shell. The T.T.C. with 221 vehicles 
dominates the field in Toronto; the 
Dominion Power & Transmission 
Company, with the recent acquisition 
of six lines operating out of Hamit- 
ton and in Preston and Galt, is su- 
preme in the Ambitious City; Provin- 
cial Transport has acquired 31 lines 
in and around Montreal, and now has 
a total of 125 buses and coaches; and 
on Vancouver Island thé Vancouver 

ee ee ee Island Transportation Company 

Show Australian Boys practically controls the situation 
Thro h D there with a fleet of 46 buses and 

ug urant P lant coaches and prospects of an early in- 


The visiting delegation of young| er i i i 
; i zg ease in this equi ‘ 
atone in Netpomser dures the quipment 
past week were the guests, April 16, ° 
Durant Motors of Canada on their Pierce-Arrow Out 


plant at tates at a luncheon. With Three New Cars 
uring the morning they were shown The Pi 
; ierce-Arrow t Cc 
yg ~ gg _— at Leaside | hes added three er teokine eo ee 
ae ig tant vr president, and 4/ straight-eight line—a roadster, a sport 
SE emcee ae e company. In| phacton and a two-passenger convert- 
J eae appreciation, Major | ible coupé. The roadster supplies an 
ame sented thee ——- = the oe unusual type of open car; the phaeton, 
3 y MIS Visit was one of | a low, sporty four-passenger car; and 
ei ans interesting and happiest of | the coupé open or cloned ‘oar comfort. 
Follow cls. the 4 , The three new models are powered 
euak v ey 16 inspection of the | by the new Pierce-Arrow straight-eight 
— s, the party were the guests of | engine which develops 125 horsepower 
the Durant organization at luncheon. and attains a speed of 85 miles per 
anne taianing hour. They are all mounted on the 
The Sun Insurance Company has re-|133-inch wheelbase chassis, and are 
ported an increase in applied-for busi-| available in beautiful color combina- 
ness of 47% over the 1928 figures for tions and styles. 
the first quarter of the year. Paid-| These new models round out the line 
for business for the period hetween!] of new straight-eights which Pieree- 
Jan. 1 and April 1, 1929, showed an in-! Arrow first introduced at the various 


Beauharnois "undoubtedly has the 
blessing of the provincial government 
of Quebec. And in addition has 
aligned itself with the strongest in- 
terests in Canada, with the one ex- 
ception of the Royal Bank-Montreal 
Power group. Moreover, Beauharnois 
will be the one large wholesaler of 
power in Canada. All of which makes 
for public good-will—more precious 
than rubies to any utility. 

Hence as far as the future is con- 
cerned, the outlook both for the 
established companies and for Beau- 
harnois can be regarded as excellent. 

Existing Situation 

The situation now surrounding the 
Beauharnois project can be covered 
in a word or two. The company is 
busy acquiring the land it requires 
for its canal, and for factory sites. 
Indeed most of the work of this kind 
has been complted. Preliminary 
engineering and legal work is in full 
swing; actual construction work 
should begin close to July 1 next. 
The 14 mile canal connecting Lake 
St. Louis with Lake St. Francis will 
not be excavated in the usual fashion, 
but will be dredged out by the fami- 
liar dredges of the sand sucker type. 
The 500,000 h.p. plant will begin 
operating in the fall autumn, 1932. 

The directorate of the new com- 
pany will soon be announced. It will 
be representative of a wide and 
strong group of interests. Power 
contracts are now being arranged. 
Some major power contracts will 
shortly be closed. Financing plans 
will be announced probably early in 
the summer, 

_ It is not possible yet to forecast 
just what form the financing will 
take. The capital set up of the 
company will depend on such vari- 
ables as the state of the money mar- 
ket when the offering is made next 
a. lai 

ave for the short Lachine secti 
of the St. Lawrence, the new mean 
harnois Power Canal will provide 
0 —. een facilities on 
@ solely Canadian secti 
River St. Lawrence. oe 














Over on the Pacific Coast the Van- 
couver Island Transportation Com- 
pany, Limited, recently established, 
has taken over twelve coach lines op- 
erating in and around Victoria as 
well as considerable property. It has 
an authorized capitalization of $500,- 
000 first mortgage 7 per cent deben- 
tures, of which $350,000 is issued, and | 
5,000 shares of common stock of par 
value of $100 each, all of which are 


The purchase of the twelve estab- 
lished motorcoach lines imcluded 


operate vehicles for the carriage of | 











CANADIAN CITIES 


Toronto Commission with 


The recent acquisition by the To- 
ronto Transportation Commission of 
four independent interurban motor- 
coach lines, which gives the publicly- 
owned commission control of practi- 
cally every line operating into and 
out of the Queen City, recalls simi- 
lar consolidations which have been 
effected in Montreal, Hamilton, and 


Why the sudden interest in mer- 


In the first place, even when oper- 
ated by small companies or private 
individuals, the lines for the most 
part have paid well during the past 
two or three years. With a large 
number of lines operated by one con- 
cern, there is a tremendous shrink- 
age of overhead charges and the cost 
of maintenance can be appreciably 
lowered. It gives these companies 
the opportunity to standardize on a 
certain make and type of equipment, 
which also tends to reduce mainten- 


Secondly, it simplifies through- 
ticketing of passengers. Last year, 
for instance, the Ontario Bus Own- 
ers’ Association undertook to work 
out a scheme, involving about eight 
lines in the province, whereby pas- 
sengers could be routed by motor- 
coach from almost any point in On- 
tario to anywhere in the United 
States, this being made possible by 
a working agreement with the op- 
erators across the border. Gray 
Coach Lines, Ltd., subsidiary of the 
Toronto Transportation Commission, 
were leaders in this scheme. * With 
the purchase of all the bus lines op- 
erating as far as Oshawa on the east, 
Hamilton and Niagara Falls on the 
west, and all the lines to the north, 
they have simplified ie the 

esir- 
ing to travel by motorcoach because 
all the lines in this area are con- 


The same thing applies in Hamil- 
ton, where the Dominion Power & 
Transmission Co., Ltd., have likewise 
cleaned up the independent operators 
and have forged the various lines into 
a strong department of the company. 
In Montreal, Provincial Transport, 
Ltd., have also bought out most of 
the independent operators, and now 
control matorcoach operation in 


el eee 









erly vice-president and treasurer of the 































: the building, the general offices are lo- 
Name Hart Canadian Head cated, walle the major portion of the 


Of White Motors Company | area jis used to house the overflow of 
Lawrence M. Hart, who has been|new cars. On the second floor the 
managing director of the White Com-| parts and accessories department and 


Ltd., has b romoted to the| th ir shop are located, while the 
PEERLESS SHOWS ene ni on pectiten of vice- t- aa ante the duco shop and 


STRAIGHT EIGHT president in charge | other sections for repair work. 


of the Canadian} Russell Paige, vice-president in 

White organiza-| charge of DeSoto sales, was unable to fe 

Four Models Available In or | 
Line—Car Has No Back 


tion. The change] be present, but was represented by W. 
Equipment 








makes the Can-/F. Dunkin from the cgensg Mr. — «lel 
adian organiza-|kin will shortly open an office in To- C. q ies 
tion, which here-|ronto from which he will administer o-insuran 
tofore has been/the sales territory of Central Ontario. aa 
under the com- ‘ 


‘oi 








; pany’s Export Re- . - Insurance Uns 
prong ok p now eteaighe-aighe ise. rion, a separate | Canadian Lift Truck Co. writers end jill 
line, in which four models are avail- region dealing di- Opens Plant in Toronto accept without 


rectly with the} The Canadian Lift Truck Company, 


able at present. These are the five- : : 
home office in| with general offices in Montreal, and 





tion Sterling 


















passenger sedan, coupé and Victoria, , pre: 

all on 130-inch wheelbase chassis, and L. M. HART Cleveland hi works at Granby, have recently opened als as a basis for 

the seven-passenger sedan on the 138-| _ For the past several years the White | , ,ow plant at 19 Huron St., Toronto. Insurance. 

inch wheelbase chassis. . Company’s business has been getter Due to the demand for their product i 
Motive power is supplied by an {until it became necessary that it oa and especially in Ontario and the west Inquiries invited po 

eight-in-line Continental engine, with |be directed as a separate unit. hg | they found it necessary to double their manufactureré,: aa 

a bore of 3% in. and a stroke of 4% in, | Hart was largely responsible for the/ -.,acity, Considerable new equipment e 

It is fitted with a duplex carburetor, | increase in Canadian sales. He yr was added. They report 1928 as the chants, in n 

Vibration is controlled by a Lan-|native of Granby, Que. and joined the |j,,rest year they have ever had but bankers and brokers 





chester dampener, while the engine is | White Company as dealer at Edmonton |.) far this year all records have been 


-poi i i where he remained for two years. He d. 
ae cadiee” & lass Bootes was then promoted in 1921 to branch mer 
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d line filter. manager at Montreal, and later to man- diate aaa ‘ : 2 000 
_ One of the principal features em. | aging director in charge of allanada. |. Chevrolet, Plans Special Weel Co., Limited 000 eater. at 
cage en - car is the No-back, which throughout the Dominion will blossom, 9 Wellington East, Tor oa \ ‘Pla 
pa og prevent slipping back- De Soto Agency In Toronto out as os salons at ae Phone Elgin 5244 | }. 

Long, wide springs and Lovejoy| ° Opens Fine Showroom eee . cake. Pes the eae a ee | reorganizatic 
shock absorbers are included to pro- . re rolet Six models. For the past wee Montreal Office: New f The ounced b: 
vide driving comfort. Tilt ray head- National Motors, Limited, DeSoto|Chevrolet dealers everywhere have *Phone Lancaster 7888. @ ‘Oreille ann : 
lights are controlled from the Tenet dealers at Toronto, have opened a/been engaged in preparations for the : ae ip, Larsen have pro’ 
— g splendid new showroom at Bay and St.j/event, and in some cases experts in a Bs ito the speculating 

Lines ef the car are enhanced by Albans Streets, on what has come to | decoration have been employed. <= oe istock has been sul 
fittings of chromium plate, including _ ais ou toni rey _ ‘ss ‘depression, 
doors, handles, lamps, radiator and ce t : of im oe appear- i ' $6.10 this week. 
bumpers. Fittings on the instrument | S°°TY ete nth cathe oft aan \ "+ +. The underl 
panel and in the front compartment tial’ — Frid April 12. the ‘glump is believed | 
are also of chromium. Upholstery is a —_ ie’ d P ted with te hat neither Co 
of broadcloth, well cushioned and |S20¥room was gaily decorate w ‘fact t 










flowers. Dr. James B. Gordon is sales 


sprung for riding comfort. The rear manager. 

























100 pages and cover, and included § page advertisements in 
two colors and 13 page advertisements in quadri-colors. 


It carried 4,400 lines more of paid advertising than appeared 
in the April 15th issue of a year ago; and it showed an 
increase in advertising revenue of 40 per cent. over the cor- 
responding issue of 1928. 


! 
} 
| 
From standpoint of lineage, this is the largest April 15th | 
issue ever produced by MacLean’s, and from standpoint | 
of advertising revenue, it is the largest issue in the history | 
. of the magazine. aetna : 
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“CANADA'S NATIONAL MAGAZINE | 
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Taking 1929 up to date, as compared with the same period 
of last year, the circulation of MacLean’s Magazine shows 
an increase of 30 per cent., and the advertising revenue 
shows an increase of 20 per cent 


Pe ee te SS} 
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This is substantial and gratifying evidence of the constantly 
increasinig popularity and high regard in which MacLean’s 
Magazine is held by readers and advertisers alike. 










—and More Readers 
Are Buying More Copies 
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the Holt i 
Z erecated on. the p1 


seat has an arm rest that drops down : am 
; The ground floor comprises the ae t : e i 
Seiden ele eat — back cushion, | .,owroom, which will be divided into rg ee a iE fajrectore. | Sas the 
ividing the seat into two sections. two sections for new and used cars, Ba Ta thane 5 if tee a cm 
and the executive —_— hy a large ; e oe qnese oe oO Ips 
receiving room at the rear for repair om a . Oreille 
New President for Hudson jobs. On the first floor, at the front of | ‘ C ie ee ket following la: 
Announcement i mate ot ee “3 on ft hurtling toa hig 
pointment of William J. McAneeny as ~ ee ae 0 8 
president of the Hudson Motor Car MURRAY & COMPANY . FLO Le R ING oS i As emphatic det 
Company. Mr. McAneeny was form- a \ of 


Specializing in 


' 








Hudson company, and president of the Government, Municipa : and by 
Essex branch Ge firm. He has Corporation Bonds in. 
industry for more than twenty years, || METROPOLITAN BUILDING 
and has passed through every phase of ELGIN 8429..2( fORONTC 
manufacturing and sales work. ess of ti 
HUNTSVILLE Pe 
Ontario ‘ 
JOHN J. FITZGERALD Manufacturers of high g me 
LIMITED ° 
Saiieatinaiate Hardwood Flooring for re . 
Sound 1409 Peel Street, Tooke Building Unlisted dence, school and industrial’ | 
Promotions _ corner canes Street West Stocks our ‘etna’ ircn oars work; Kiln Dried Hardwood } 
Agents for Real Estate Securities of the Property Cor- in 09" to 100%, perfest Lumber; Hemlock Timbers. | tat stock of | 
/ poration of Canada. Telephone Lancaster 7264. : a < 
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The April 15th issue of MacLean’s Magazine consisted of > ae 
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accept without ques. 
tion Sterling Apprais. 
als as a basis for Co. 
Insurance. 


Inquiries. invited from 
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chants, investment 
bankers and brokers, 


rling Appraisal | 


Co., Limited 


Wellington East, Toronte 
Phone Elgin 5244 
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Granby Consolidated Now 
3 Has Wiped Out Deficit 


REORGANIZATION 


SENDS PEND OREILLE 


) NEW LOW LEVEL 


A 


Rpeculators Show Disap- 
_ | pointment at Smelters 


' Absence from Board | 


Financing To Provide $4,800,- | 
000 For 2,000 Ton Concen- 
trator and Fine 
Plant 


ee 
The reorganization plans for Pend 
‘Oreille announced by President Lewis 
Larsen have proved disappointing 
ito the speculating public and the 
igtock has been subject to a severe 
{ jon, reaching a new low of 
‘ this week. 
he underlying reason for the} 
“amp is believed to be due to the 
“ect that neither Consolidated Smelt- 
Jers nor the Holt interests are rep- 
ated on the proposed board of | 
“Mirectors. There is but little ques- 
that it was the assumption that 
two groups were interested that 
we Pend Oreille its tremendous | 
market following last year which sent | 
hurtling to a high of $25 from +] 
of 





aehatic denial by President 
Warren of any connection of his 
pany with Pend Oreille, was given 
attention by the speculators 
ho persisted in the belief that 
nelters either directly or indirectly 
as interested. 


 W Regardless of the big Canadian 


ng operator, Pend Oreille is con- 

dered by many to offer attractive 

ibilities for appreciation under 

new plan of organization which 

» be submitted to shareholders for 

‘app’ at the annual meeting to be 
“Sheld at Spokane, April 30. 

» The new company to be formed will 

mown. as Pend Oreille Mines and 

is and will be capitalized at 3,- 

3900,000 shares of no par value. The 

leo n stock of the present com- 


¥, 


4 any, 4,000,000 shares of no par 


be exthangeable on a 
‘hare for share basis. The 400,000 
“per cent preferred shares of the 

resent company will be retired by 


Hie payment of $475,000 in cash, or 


uch as is required to pay off 
@ total outstanding indebtedness. 
psupply the funds for the expan- 
m and for the redemption 
preferred stock shareholders 
offered rights on treasury 
the new company. Under the 
of this offering shareholders 
a) shase one additional share of 
md Oreille Mines and Metals at a 
mics of $5 per share for every share 
Mas at April 20th. The right to 
“\gilettibe to the offering expires on 
‘(dene ist, The new company will also 
Yeeguire 1,200,000 shares of Reeves 
enald, in exchange for shares of 
d Oreille Mines and Metals Com- 
yw. It is intended to develop 
es McDonald, which ip side by 

— (Continued on page 23) 


Granby Consolidated 
Earned $3.45 per Share 


During Last Fiscal Year 


New Branch Line 
to Help China Co. 


The Ontario Government 
has already appropriated funds 
for the construction of a branch 
line from Coral Rapids to 
Smoky Falls, and it is expect- 
ed that work upon it will be- 
gin in the very near future. 

Should this prove to be the 
case Northern Ontario Clay 
Corporation, Ltd., will soon 
find itself in a position to go 
on with its proposed develop- 
ment of the properties. Those 
promoting the corporation en- 
tertain the highest hopes that 
there will be an extensive mar- 
ket for their products, which 
will ultimately include so valu- 
able a mineral as radium. 


NIPISSING OUTPUT 
IS $105,609 BELOW 
PREVIOUS QUARTER 


Continue Hudson Bay Pros- 
pecting—Diamond Drill 
Option at Vamp Lake 


“The Nipissing Mining Company: 

“During the months of January, 
February and March, mined ore of an 
estimated net value of $182,209 and 
shipped bullion and residue of an esti- 
mated net value of $215,346,” states 
H. C. Park in a report sent forward 
to shareholders. 


“There were no underground devel- 
opments at Cobalt,” he states, “but 
an option was taken on a group of 
claims at Vamp Lake in Manitoba, 
and the property is now being dia- 
mond drilled.” 

“Several prospecting parties have 
remained in various fields during the 
winter. A return will be made to the 
Hudson Bay area this summer and 
supplies for the season’s work are 
already at Port Churchill.” 

: “The low grade mill treated 11,369 
ons. 2! 

“The'refinery shipped 351,954 fine 
ounces of silver.” 

Production figures for the first 
quarter of 1929, $182,209, show a 
marked: drop in Nipissing’s output 
as compared to the last quarter of 
1928 when the total value amounfed 
to $287,818, while shipments of bul- 
~_ and residue were valued at $321,- 


In the third quarter of 1928 ship- 
ments of bullion and residue were 
valued at $280,383 and at $377,011 in 
the second charter, 


Ir. J. Crawford & Co. 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 


Mining Stock Specialists 
Send for “The Mining Chronicle”’—Published Monthly 


11 Jordan Street 
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Head Office: 


304 BAY ST. 


TORONTO 


Get Facts and You Will 
Buy Sound Mining Stocks 


the Pacific Northwest mining market 


F the Pacific the break in two leaders of 


recently, prices have suffered very 
marked recessions generally. 


We believe that in many instances, such as 
the break in the two leaders, any recessions 


Consult Ours 

Statistica! 

Department 
or Advice. 


in the prices of sound mining stocks is un- 
justified and that several issues are now 
selling far below their intrinsic values. 


The unsettled state of the world money 


markets is probably responsible for the 


unfavorable 


conditions prevailing over the 


entire continent at present. 


We strongly 
them a loss 
at current 

averages. 


advise those whose stocks show 
to-day, to buy additional stock 
prices and bring down their 


Miller, Court & Co. Ltd. 


INVESTMENTS 


Branches—London, Eng.; Toronto, Winnipeg, Regina, Calgary, 


Nelson, Victoria, and Seattle, 


Members Vancouver, Victoria, 


Standard (Spokane) Stock 


Wash. 


Calgary, Winnipeg, Seattle and 
Exchanges 


TORONTO OFFICE: 197 BAY STREET. Phone Adelaide 2481 
Head Office: Vancouver Block, Vancouver, B.C., Canada 


Company’s Profits Were | 
$1,552,194—Deficit Wiped 
Out—Future Bright 


‘DIVIDEND INCREASED 


713,132 Tons—Assets 
$5,053,858 


Granby Consolidated Mining & 
Smelting Co., Canada’s largest cop- 
per producer closed its fiscal year 
ending Dec. 31, 1928, with profits of 
$1,552,194 after deductions for taxes, 
interest and depreciation, but before 
allowing for depletion. This is equiv- 
alent to earnings of $3.45 per share 
on the 450,000 shares of $100 par 
value, outstanding. 

This compares with $96,208 or 21 
cents a share on 444,603 shares in 
1927. After setting up a reserve for 
depletion, surplus for the year 
amounted to $775,936, against a de- 
ficit of $844,651 in previous year. 


— 
Ore Reserves Now Are me 


Income Account 


Income account of Granby for the 
past four years compares as follows: 


Income account for year 1928 compares as 


| follows: 


1928 1927 1926 
CUE: sc ccnes $9,942,397 $8,411,949 $8,718,232 
Oper. costs .. 6,691,170 6,597,482 6,337,521 
Exp., tax, etc. 521,395 332,239 379,247 
Balance ...$2,729,832 $1,482,228 $2,001,464 
Other inc. .. 253,259 71,796 121,796 
Total ine. .$2,983,091 $1,554,024 $2,123,260 
Interest 12,019 125,445 251,849 
Depreciation , 1,418,878 1,332,371 1,062,662 


Profit ....$1,552,194 $96,208 $809,249 
Depletion .... 776,258 940,859 1,337,022 

Surplus .,. $775,936 %$844,651 $527,773 

*Deficit. 

LIQUID ASSETS $3,603,000 

Granby’s balance sheet places a valu- | 
ation of $4,633,999 on mining and tim- | 
ber lands, a write-off of $777,000 over 
1927. ‘Plant and equipment is carried 
at $7,406,168 as compared with $8,640,- 
885 the previous year. 

Cash and securities amount to $3,- | 
603,000, an increase of $2,326,000. In- 
ventories are carried at $2,344,000 and 
accounts receivable at $95,500. De- | 
ferred and preferred charges amount to 
$85,000. A deficit of $3,250,000 carried 
forward from the previous year was 
wiped out. The company’s total assets 
are $21,419,000. f 

The company’s total liabilities are 
made up of capital stock $21,009,047 
represented by 450,000 shares after de- 
duction of discount on capital stock 
and capital distributed to shareholders, 
accounts payable, $271,000, and accrued 
liabilities, $139,344, 

Prospects are Promising 

Charles Hayden, chairman of 
board of Granby Consolidated Min- 
ing, Smelting & Power Co., in annual 
report for 1928, says that at end of 
the year Granby was in excellent 
financial condition and that the pros- 
pect for the coming year is most 
promising. 

He points out that the dividend 
rate has been increased to $7 a share 
a@ year, and adds that with continu- 
ance of a copper market approxi- 
mating present prices this rate is 
expected to be maintained. Company 
closed the year with net quick assets 
of $5,053,858, of which $3,024,105 
was in cash, 

Appropriations of capital during 
1928 amounting to $232,224 were 
mainly for development and equip- 
ment of the Bonanza mine and for 
building a new bunk house at 
the Allenby mine to replace one 
that burned. Shipments began in 
February from the Bonanza proper- 
ty. No capital outlay is contem- 
plated in 1929 other than at Allenby, 
where expenditure of $164,500 has 
been authorized for improvements 
at the crushing plant and for the 
shops, warehouse facilities, addi- 
tional living quarters and a recrea- 
tion hall at the isolated Copper 
Mountain mine. 


Increase Ore Reserves 


Granby in 1928 developed 3,044,- 
427 tons of new ore, which was 748,- 
053 tons in excess of the amount 
of ore mined, making ore reserves 
at end of the year 14,713,132 tons, 
With Bonanza mine in operation, 
further work will be done to delimit 
that orebody. 

Improvements under way at end 
of the year consisted of changes in 
mill equipment. These are now in 
operation and have increased recov- 
eries materially. New type of flota- 
tion cell is being installed at Allenby. 
This change is expected to improve 
mill efficiency. 

Granby took several options during 
1928 on new properties in British 
Columbia. Showings did not respond 
to development and the options were 
cancelled, The company intends to 
continue to keep engineers in the 
field and to examine any new prop- 
erties brought to the company’s 
attention, Mr. Hayden states. 
Operating Profits are $6.60 a Share 

Operating profits before deprecia- 
tion write off amounted to $2,971,- 
071 in 1928, equal to $6.60 a share 
on the 450,000 shares outstanding at 
end of the year. Depreciation write- 
of with Granby is in ordinately large 
owing to charges that it is permitted 
to make because of abandonment of 
operations years ago in the Bound- 
ary district, and for other reasons. 
Year’s Sales Exceeded Production 

Granby in 1928 sold 61,011,082 
pounds of copper and produced 6&7,- 
521,754 pounds. Company also pro- 


! 


duced 430,660 ounces of silver and | 


11,080 ounces of gold. Of the cop- 
per, Anyox produced 36,134,026 
pounds and Allenby 21,387,728 
pounds. 

Average cost of producing copper, 
after crediting precious metals and 
miscellaneous income to copper, was 
9.188 cents a pound before bond in- 
terest, depreciation and income 
taxes, compared with 9.971 cents in 
1927 


wie 


Bagamac Will Drill 
ROUYN.—It is reported from reli- 
able sources that Bagamac will resume 
diamond drilling operations in May. 
The company's property is located 
within the town limits of Rouyn and 
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Sudbury Mining Area 
Attracts Big Operators 


Thorough Exploration of Nickel-Copper Range 
Will Be Carried Out This Summer 


The Sudbury Mining district has 
always held an attraction for the 
geologist and mining engineer. Years 
ago it was prospected for coal, but 
it was not unit] about forty years 
ago when the Ontario Nickel Com- 
mission set out the attractions it 
held as a nickel-copper field, that 
the first real mining boom set in. 
Fortunes have been made and lost 
since in searching for its hidden 
wealth. 


Over a year ago the “great fault 
zone” extending through the Chelms- 
ford Basin, was the mecca for pros- 
pectors, and claims were staked for 
miles through the townships of Trill, 
Fairbank, Dowling, Balfour, Creigh- 
ton, Morgan, Lumsden, Rayside, 
Blezard, Capreol and Carson. Stock 
promoters were in their heyday, 
companies were organized overnight, 
and a feverish public subscribed 
readily to the financing of develop- 
ment. 

Much of the land staked was also 
what purported to be the great fault 
zone. This led over many miles 
of fertile farmland and necessitated 
dealing with the farmer owners. 
Such was the demand for the first 
try at the possible mineral wealth 
that lay beneath the tilled areas 
that engineers viewed with each 
other in bidding for the mineral 
rights. The result was these rights 
soared high and the mining com- 
panies treasuries were depleted to 
a considerable extent 
option payments. 


Then followed an intensive cam- | 


paign of diamond drilling, and from 
one end of the valley to the other 
drill holes were sunk in search of 


the extension of the snineralised | 


zones already opened up by the 
Treadwell-Yukon and Sudbury Basin. 
The results proved disappofnting. 
The overburden was heavy, and drill- 
ing proved costly. 

Some traces of mineralization was 
secured at great depths, by some 
operators, the search of others 
proved fruitless. In no case was 
commercial ore discovered. Slowly 
but surely operator by operator with- 
drew from the district, the bubble 
had broken, the boom was over. 

The year 1929. will witness an- 
other intensive mining campaign in 
the Sudbury District, but there will 
be a difference. The engineers in 
the field in most cases represent | 
old and experienced mining compan- | 
ies. Their work will consist mostly 
of surface exploration and prospect- 
ing on claims that have been quietly 
acquired for some time past. Diam- 
ond drilling will be done on those 


Right on 


in making | 


groups whose geology and surface 
outcrops indicate promise of com- 
mercial deposits of ore. 

The line of attack will differ from 
that of 1928, the copper-nickel range, 
the norite rim of the Sudbury Basin 
will be the scene of the operations 
and such companies as McVittie- 
Graham, controlled by British Met- 
als, N, A. Timmins Inc., and F. M. 
Connell, the Mincor Corporation, 
Exploration and Development Co., 
Mining Corporation of Canada’s 
subsidiary, the Lindsley companies’ 
including Falconbridge Nickel, Sud- 
bury Basin, and Sudbury Nickel and 


Copper, will cope with International ' 


Nickel’s field forces in the hunt for 
new nickel-copper deposits. 

The presence of such operators in 
the field assures a thorough testing 
out of the country’s possibilities. 
There will be no playing the market, 
but if there are mines to be made, 
they will be made as each of these 
companies is well financed to carry 
out a complete program of develop- 
ment from test pit to production. 

The Sudbury mining area has been 
described as the “Rand of Canada,” 
and engineers who know the ground 
are confident that much of its wealth 
is yet to be found. It may therefore 
be concluded that the summer of 1929 
will see an impetus lent to the de- 
velopment of this district such as 
never before has been known, 

The map of Sudbury Mining Dis- 
trict appearing in this issue of The 
Financial Post setting out the hold- 
ings of the different operators, 
illustrates the systematic manner 
in which claims have been taken up 
along the nickel-copper range. 

These claims have been acquired 
very quietly, in many cases, to fore- 
stall any general rush of prospect- 
ors, and a consequent tying up of 
properties. 

In passing it might be noted that 
this is by no means the first time 
this ground has been sought after. 
Several years ago, a_ farsighted 
geologist worked patiently and long 
in acquiring groups of claims all 
along the range. A careful study 
was made of each property, and 
armed with all the data, he submitted 
the plan to his company. The chiefs 
were interested, and the deal was 
to go through,, when other circum- 
stances arose which changed their 
decision and the plan was abandoned. 

In the meantime others came into 
the field. Several mines have been 
proved on some of the holdings, and 
the others have since passed into 
new hands. The opportunity of dom- 
inating the field will never come 
again. 


the Spot 


After several wecks’ intensive study of the Alberta Oil situa- 
tion, Turner Valley impresses the editor of News From The 
Mines, and two of our independent geologists, as the richest 


single productive area in Canada. 


Their observations and . 


generalizations, as contained in the current number of our 
house journal, are invaluable to investors. 


Bear in mind that this free paper covers latest developments 
in Canadian Mines, grain and industrials, as well as oils. Write 


to-day for a sample copy of New 


s From The Mines. Your name 


will be added to our free, permanent mailing list upon further 


request. 


Solloway, Mills & Co. 
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The Sudbury mining district will witness the greatest exploration campaign in its history 


this summer. 


The above map is the most up-to-date of this 


area and been specially 


prepared by The Financial Post with the co-operation of the big operators in the Sudbury 
field. Their extensive and wide-scattered holdings illustrate the big scale on which 
development is planned. 


| 
| ALDERMAC WORK 
SHOWS BIG MINE 
IS NOW POSSIBLE 


H. C. CROWE STATES 
BARRY-HOLLINGER 
MAKING PROGRESS 


Replacement on Lower|Development Work Is Done 


Level May Bring in 
Chalcopyrite 


From Our Own Correspondent 

ROUYN.—Results being obtained 
by Aldermac Mines on the 1,125-ft. 
level, the deepest operation in the 
Rouyn Camp not excepting Noranda, 
are being followed with keen atten- 
tion, as recent developments indi- 
eate far-reaching possibilities for 
this property. 

Cut 40 ft. of Commercial Ore 


Aldermac is in the happy position 
of being classed as a near-mine and 
another few weeks work may change 
the picture considerably. If the 
grade of ore changes even fraction- 
ally, a great mine will be the result. 
The most outstanding feature of the 
development so far is the No. 21 
drill hole. According to the drill 
cores, in excess of 40 feet of com- 
mercial ore was cut. Crosscutting 
into this zone should show an ore 
body of tremendous size and good 
values. It can be definitely stated 
that should crosscutting succeed in 
encouraging the ore indicated by 
diamond drilling, another Noranda is 
not beyond the realm of possibility. 

Your correspondent visited the 
1,125 foot level a few days ago pre- 
pared to discount to some extent 
the extremely optimistic reports 
which have lately filtered through 
from the property. However, there 
seems to be very little exaggeration 
and it would appear obvious that a 


mine of: large proportions could be | 


brought in at any time. 


Crosscut 200 ft. of Massive 
Sulphides 


Crosscutting on this level has been | 
in progress for some time, and has | 
now been carried through 200 feet of | 
massive sulphides, and the outer | 


rim of this great body has not yet 


been reached. The majority of this | 


body runs about 2 per cent copper, 
but in isolated spots commercial ore 


has been encountered. Providing a ' 


fractional improvement in values 
appears in the horizon, and this 


might occur at any time, then Alder- | 


mac will be a dividend-maker. 
This sulphide body is so nearly- 


commercial that the management | 


have seen fit to provide for a separ- 
ate dump on surface and material 
brought up the shaft is dumped on 
segregated ground pending the dis- 


covery of a little better grade of ore | 


to offset the inconsistent values 
present in the sulphides. Another 
favorable indication is seen in the 
fact that the pyrite in this great 
low grade body is gradually chang- 
ing to pyrrhotite. The next stage 
of the transformation could easily, 
and logically, be chalcopyrite. 
Aldermac is assuredly a property 
of exceptional merit and develop- 
ments of major importance appear 


to be in the immediate offing. The 


next few weeks should bring forth 
interesting revelations. 


folded. The lofty Noranda may 


smelt the rich ores of her lesser | 
neighbor, Aldermac, in the very near 


| future. 


| Penn and Co. Establish 
Several Branch Offices 

From Our Own Correspondent 
MONTREAL. — Announcement is 
made by Juneau & Co., members Mont- 
real Mining Exchange, of the opening 
of branch offices at Victoriaville under 
the management of Bennett Feeney, 
N.P.; at St. Hyacinthe, under the man- 
agement of Wilfred Chapdelaine, and 
at Joliette, in charge of Paul Emile 
Carrier. All three branches are con- 
nected by private wire with head office 

at Montreal, 


ee 


| , The entire | 
Rouyn Camp awaits with eager an- | 
ticipation the tale soon to be en- | 





On Three Levels 


Barry-Hollinger is making satis- 
factory progress in its development 
program, according to President H. 
C. Crowe who has just completed an 
inspection of the property. 

A good grade of milling ore, he 
states, is now being pulled from two 
stopes on the 1,000 and 1,250-ft. 
levels, and mill ore is also being 
drawn from the 700-ft. level. 

On the 500-ft. level, he reports the 
drive is being extended toward the 
west on a vein which is ten feet wide 
in places, 

Cross-cutting is being carried out 
on the 1,375 and 1,500 foot levels, 
and it is hoped to be in ore on the 
1,375 level within a week or ten days. 


New Mining Equipment Will 

Speed Up Windfall Work 
_ ROUYN.—A mining plant is being 
installed at the Windfall-Rouyn prop- 
erty in preparation for further sink- 
ing of the shaft to the 200 foot level. 
A Gardiner-Denver compressor arrived 
in Rouyn yesterday and was hauled out 
to the property with considerable dif- 
ficulty owing to thawing conditions in 
the bush. 

The work of sinking will be com- 
menced in a few days and with the 
new compressor in action it is expected 
that great headway will be made. 
Meanwhile crosscutting is continuing 
on the 100 foot level and about 50 feet 
on each side of the shaft has been com- 
pleted to date. The management is of 
the opinion that the vein, exposed on 
the surface, will be cut in another 10 
feet. Considerable free gold is in evi- 
dence at the bottom of the shaft and 
good values. have been obtained. 


HUDSON’S BAY- 
MARLAND OIL 
BEGIN DRILLING 


Many Companies Are Ac- 
tive In Southern ! 
Alberta 


DOZEN RIGS BUSY, 


Plains South of Calgary La 
ly to be Scenes of Gre 
Activity in Coming ~ 


Season 


From Our Own Corresponden$ 
sete tee Bae ae 
arland Oil Company 

two wells in Southern Alberta, 
in the Champion and the other 
the Bassano districts. Each W 
cost around $100,000, it is estima’ 
and the company is pre to 
4,000 feet or more to e 
tests of the fields, Strictly 
camps, electrically lighted and fit 
with other conveniences, have 
a c Hills 

n the new Cypress field, 
miles south of Medicine Hat, 
Eagle Butte Oil company will dee 
@ gas well to the oil horizon, whi 
a new field south of the old 
Island gas field the Canadian W 
ern Natural Gas company will 4 
according to announcements by 
Yorath, general manager. 
new structure was discovered 
E. Slipper of the geological 
the gas company. 


Dozen Rigs Busy Soon 


Opening up with the count inte ~ 
production of Devenish No, 3 in the” 
Skiff field, the 1929 operating = 
season in the Southern Alberta oi” 
field promises to be one of intense | 
activity. The quest for a.crude of 
field in this region has been Og: 
ress for many y ‘ 
until 1927 that a 

tf 


noreu 
moc 


that bade fair 
mercial field. I 


field, came in as a 250 
oil producer and that di: 
ed a real stimulus to ope 
the plains. A 
Be — than a a this S 
poun away ear. 
south of Cnlaate. This is con: 
tive _ if the — field lives 
e ions, 2 f ; 
will be drilling there midsun 
mer. With a far prosper 
operators in the vil 
Sunburst field with its 800 or x 
producing wells, the Skiff field 
now to develop steadily. a 
berta southeastern on is 
table empire of oil reserv 
reaching as it does from the Swe 
grass Hills to the C.P.R. Crow’s Ni 
line with Skiff as-a possible centre, 
Somewhere in that vast area, in 
the opinion of practical oil men am 
geologists, may be a great vi 
of crude of which the two Ski 
Producers are but evidences. Pr 
Allan of the University of Alber 
sees a field of enormous proportiol 
in Southern — with area 
Pp opment extends 
_ It is probable that Skiff will le 
in development on the plains a 
it is now ahead of the other 
No. 3 has been on the bailer for 
days now and is standing up strongly. 
under the test. The pump reach 
Skiff, Friday, April 12, and 
trucked to the well. Im oO 
under its agreement with the Deve 
ish interest, must drill four mé 
wells before the end of 1930, whieh 
means that probably two wells will 
be put down this year. ee 
Crude from No. 8 is being bur 
in the boilers and has been for 
week now. Surplus oil has been: 
into tankage. As ae 
Lion’s Gate Oil Company - drill 
several miles northwest of the pres 
ent wells in Section 3306-15. Several. 
other companies are known to 
(Continued on page 23) 
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Turner Valley — 


Oil Companies 
WING to present widespread interest 


in the Turner 


Valley oil field in 


Alberta, and the difficulty of obtaining 


reliable information 


on this subject, we 


have compiled a special circular giving a 
summary of the position of a number of 


the more important 
in this district. 


companies operating 


Copy supplied on request. 


McCuaig Bros. & Co. 


Members 


Montreal Stock Market 


Montreal Curb Market 


276 ST. JAMES STREET 
HArbour 9151 


1420 PEEL STREET 
UPtown 7606 


We believe this stock to be selling at a 
figure which gives exceptional opportunity 
for early profit, and have incorporated our 
mine-wise and market-wise reasons for this 
belief in a Special Bulletin that is. yours 


for the asking. 
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ATWELL & COMPANY > 


Investment Brokers 


Head Office: 610 St. 


“The House of Service’’ 
James St., Montreal — 


Please send me a copy of your Special Bulletin on Abana, 3; 


NAME eee eee eeseeeseeeseeees 


ADDRESS scinsescasisieseens 


Pe 
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Murphy 
What cort of a mine is the Murphy? 
w ther is developing ; Id 
. @ gold prop- 
in the Kirkland Lake Camp on 
encouraging values are re- 
ported to have been secured in dia- 
‘mond drilling. 


Mining Corp. 
. Have you reason to believe that if 
I bought Mining Corporation now I 
er be able to sell it in the fall for 
15 


It is impossible for us to answer 
such a question. We do believe, how- 
_ ever, that the shares offer a promis- 
_ ing speculation. 

: Midas Gold 
Please tell me where the Midas Gold 
ining and Milling Company operations 
are located. What is the company 
doing? ~ : 
__ The Midas Gold Mining and Mill- 
ing Company is inn at Libby, 
Montana. A small mine is treating 
' gold-silver, tungsten and lead ores. 
Big Missouri 
Who controls Big Missouri? Is the 
company doing anything? 
' Big Missouri is controlled by 
Buena Vista Mining Company, a sub- 
» gidiary of Consolidated Smelters of 
Canada. Some good ore is reported 
to have been opened up on one level 
‘and diamond drilling is now in 
s. 


Canam Metals 

Where is the property of Canam 
etais, Ltd., located? Is it a good buy? 
- Canam Metals is a combination of 
Canadian and United States capital 
and is operating five lead-zinc pro- 
ducers ih Oklahoma, Kansas and 
issouri. It has also acquired hold- 
in Sudbury. It is a fair specu- 

ation, in our opinion. 


Windsor Mines 

Where are the Windsor Mines? Has 
ing been done on the property? 

at stage is the development at? 
Windsor Mines own a group of 
ms in LaSarre Township, North- 
astern Quebec. Diamond drilling 
s revealed the presence of a sul- 
hide body. The property is only 
the initial stage of development. 


Treadwell-Yukon 


What are the speculative possibilities’ 
. shares in Treadwell-Yukon Mines? 
o is behind the company? 
Treadwell-Yukon is backed by one 
f the largest mining companies of 
United States. A large body of 
nc copper ore has been opened up 
nd if the metallurgical problem can: 
' satisfactorily solved, the com- 
pany’s outlook is a promising one. 


_San Antonio 

What is being done at San Antonio 
ines? Is the property shut down, 
being worked? ; 
Operations at the San Antonio 
ine have shown the ore to be rather 
tic but it is believed there are 
90d chances of finding ore at depth. 
A winze is now being sunk to a 
pth of 1,000 feet and it is proposed 
“carry out an exploratory cam- 

n on the lower horizon. 


Dominion Kirkland 


o> 


J . Is the company reli- 
le? Are they doing anything to de- 
op the property? 

‘The Dominion Kirkland Mining 

y has been idle for some time 

‘and we are informed by an official 

the; company that there is little 

—Tikelih of operations being re- 
“sumed in the immediate future. 


. |. Howey Gold | 
' What'is your opinion of Howey Gold 
‘Mines shares as an investment? Is 
‘there likely to be much appreciation in 
value any time soon? 
_ * Howey Gold is not an investment 
* ‘but it does look like a promising 
speculation. It is stated that power 
~ 4s now assured the property and this 
_ twas the big factor on which Presi- 
' dent Hammell was banking for 
Howeys success. 


Mandy 


What is the- present position 


a “Mandy Mines? How has it shaped up? 


: 


Mandy is fairly well advanced 
grom a mine standpoint. Its shaft 
, been put down to a depth of 
1,000 feet and crosscutting is now 
‘going on at the lower levels in the 

ope of opening up ore of as high 
grade as that which was taken 

rom the upper levels some time 
‘during the War. 


: Cold Lake 


* Iam just beginning to invest a little 
“money outside my regular business. 
-Havé recently purchased 100 shares of 
*Cold Lake. I paid 50 for it. Will it 
yever be worth anything? 

* Cold Lake Mines have several 
favorably located properties in 
"Manitoba, one of which adjoins the 
‘Sherritt-Gordon on the west. All 
"these properties are only in the pros- 
spect stage and the stock is quite 
sspeculative. 


Buckingham 
What is your opinion of Buckingham | 
at the present moment? Is it a good 
-investment ? 
- We do not consider any mine in 
-the prospect stage, where Bucking- 
“ham is yet, an investment. In fact, 
-Buckingham seems more of a gamble 
. than even a good speculation. We 
-are informed that another effort is 
.being made to find a mine on the 
-company’s holdings in the Shining- 
tree district. 
. Wright-Hargreaves 
- I have 250 shares of Wright-Har- | 





meeaves. for which I paid $6 a share. 
5 at is your opinion of this as a spec- 
ulation? 

. Conditions 
‘greaves Mine are much improved, | 
‘and it looks as though the mine has | 
ja good chance of re-establishing it- 
self as a dividend payer, although | 
tit is as yet to early to know whether | 
the improved conditions are of a/§ 
“substantial and continuous nature. 


Lucky Jim 
I would be glad to learn of present 
*ronditions at the Lucky Jim Lead and | 
Zine Mines. When is their annual | 
-meeting? 
. Our information is that prior to| 
“-shatting down the Lucky Jim the | 
Jnill Was operating at a small margin | 
tof. profit.. We understand negotia- | 
_-tions are under way to combine with 
4 


at the Wright-Har- | 


Cork Province so that the output 
of the two properties may be mar- 
keted together. The annual meeting 
is held on April 4. 


Arno > 

A beginner in the stock market, 1 
recently purchased some shares of Ar- 
no Mines, paying 51. Is it likely to be 
worth anything? I didn’t get much. 

Arno looks like a fair bet. The 
stock has experienced a spectacular 
market play and has been played 
both ways hy-manipulators. Reports 
on the property are favorable, how- 
ever and indicate that further work 
is warranted. The mine’s favorable 
location will be a big asset if a com- 
mercial body of copper-ore is de- 
veloped. 


Gull-Kirkland 


I have received an offer to exchange 
my shares in Gull-Kirkland for those 
of the Cobalt-Kirkland mines. Would 
you advise taking the offer? 

As we see the proposition in which 
an offer is made to exchange Gull- 
Kirkland stock for Kirkland Cobalt, 
this is going from one gamble to 


another and it gives you two bets 
instead of one. In view of the in- 
activity on both properties to date 
we do not see how you will have 
much to lose and you may possibly 
gain by the transaction. 


Manitoba Basin 
Can you give me some of the history 
of the Manitoba Basin Mines? 
Manitoba Basin holds a number 
of well located properties, all of 
which are still in the prospect stage. 
Its holdings include claims located 
at Herb Lake, Rottenstone Lake, 
Jackfish Lake and Reindeer Lake in 
addition to claims at Shatford Lake 
which are being developed by a sub- 
sidiary, the Manitoba Tin Company. 
The company has a capitalization of 
5,000,000 shares, no par values, 2,- 
500,000 shares issued. 


Kirkland Lake Gold 

What is the present situation at the 
Kirkland Lake Gold mines? Are they 
getting anything worth while? 

Kirkland Lake Gold adjoins the 
Teck-Hughes on the west. It is now 
engaged in sinking a winze to a 
depth of 5,500 feet. The bottom 
levels are reported to be opening up 
in a promising manner and the man- 
agement is staking the mine’s 
chances of success on enrichment at 


THE POLICY OF MID-ROYAL OILS, 
LIMITED 


The policy of the Directorate is simple and based 
on experience of years in the production, the handling 
of oil and payment of dividends. 


The acreage is on structure and is considered 
ample to drill four wells to the limestone, and have 
plenty of room to drill any offsets. 


This plan necessitates only a small capitalization. 
Small capitalization means fewer shareholders to 


divide the profits with. 


Small capitalization 
profits. 


is vital to the question of 


. One well of 100 barrels a day at prevailing prices 
should earn for the company $2.00 per share per 
annum on the total capitalization. 


The acreage is ample for four wells and probably 


several offsets. 


If these were all 100-barre] wells, the annual 
profit per share can be easily figured. 


But the Okalta, approximately one mile due north 
on the structure, is the largest well in the field, good 
for 500 to 1000 barrels per day. So it is impossible 
to place an estimate on the probable production of 
MID-ROYAL OILS, LIMITED. 


Get a pencil and paper and analyze the offering 
from all angles. Examine the acreage, structure, 
capitalization, initial offering price, experienced man- 
agement, the essential factors in the production of 
dividends from oil or naphtha. 


The Directors of MID-ROYAL, backed by a wealth 


of practical experience, 


offer the public an oppor- 


tunity to participate in a public offering, which in 
their judgment allows every chance for enhancement 
in the price of shares as well as reaping of dividends. 


ACTION 


Mr. Lee Dobson, Field Superintendent of the 
Company, was in town last week arranging for the 
latest, heaviest standing drilling machinery that 


money can buy. 


The crews of expert drillers have also been 
arranged for, and work will commence as soon as the 


issue is completed. 
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M. P. BOYD & COMPANY, 


Buy for me 


enclose herewith 


shares, in which 
of receipt by registered mail. 


nn ee eee ee 


M. P. BOYD & COMPANY 


RESERVATION BLANK ' 
Application for Shares in Mid-Royal Oils, Ltd. 


508 Maclean Block. Calgary, Alberta. 


at $1.25 each (no par value) on the understanding that these sha 
C ' r ‘ res ar 
non-asessable and do not involve personal liability. 1 enclose herewith 


cheque, money order or bank draft for $ 


Calgary Stock Exchange, which you are to apply 
application for Mid-Royal Oils Limited. 


M. P. Boyd & Company reserves the right to refuse to accept any such 
event my Fr are to be returned to me within 24 
, agree to accept any lesser amount resery. 

for me, and I will accept a refund of cash on any portion not accepted. = 


shares of Mid-Royal Oils Limited 


fully paid shares of 


an oil stock listed on the 
at market price on my 


hours 


a a a a on ee) 
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depth. The mill is at present pro- 
ducing about $40,000 a month which 
goes a long way toward paying de- 
velopment costs. 


Mammoth Porcupine 

Will you please advise me if the 
shares of Mammoth Porcupine Gold 
Mines have any value? I have a client 
who holds some and she has received a 
letter from a New York trust and loan 
company asking how many shares she 
has and what she would consider sell- 
ing them for. 

The Mammoth Porcupine Gold 
Mines has been idle for some years. 
Some stock was sold and a diamond 
drilling program was carried out, 
following which operations ceased. 
There is no market for the stock 

|in Toronto and if your client can get 
|an offer for her shares, she would 
| be well advised to sell. 


Tips 

I am thinking of taking a few hun- 
|dred dollars and making a bet with 
; some of the newer mining stocks. Can 
you give me a list which you think will 
jump a bit in the next five years? I 
would like a few good gambles. Also 
please give me ‘a few names of reliable 
brokers. 

While we are glad to comment 
on any. mining stock on which a 
subscriber requests an opinion, it 


is against our practice to give tips 
on the market. oi 

If you refer to the advertising 
columns of The Financial Post 
Mining Section you will see the 
names of a number of mining brok- 
ers ‘set out therein. 


LaRose Mines 

I have 300 shares of LaRose Mines, 
Ltd., which I bought for $7 years ago. 
Is anything being done at the mine, 
or is there any prospect of its ever 
getting on its feet again? 

The LaRose Mines are idle at the 
present time. The company is keep- 
ing up its assessments on its Rouyn 
holdings and we understand is re- 
financing. The treasury is said to 
be in a fairly satisfactory position 
and in the event of silver reaching 
levels which would make operation 
of their Cobalt property profitable, 
the company would resume work. 
The shares, we understand, are sell- 
ing at the present time from three 
to five cents. 


MclIntyre-Porcupine 


I have a number of McIntyre Porcu- 
pine, bought at a considerably higher 
price than the present one. Should I 
take a loss or is it worth while adding 
to my holdings? I can hang on to it 
for a while without much trouble. 


McIntyre-Porcupine is reported to 


be in a most satisfactory position 
at the present time. Earnings for 
the year, it is estimated will amount 
to over $2 a share as compared to 
dividend requirements of $1. We 
would be very loath therefore to 
advise you to take a loss on this 
stock and in view of the present 
market conditions you might even 
consider averaging down by adding 
to your holdings. 


Silversmith 

I have been asked to invest in Silver- 
smith. Can you give me any informa- 
tion that would help me in making a 
decision? 

The Silversmith has a capitaliza- 
tion of $500,000 dividend into 2,500,- 
000 shares at 20 cents par value, all 
issued. It owns twelve silver claims 
in the Sandon district and is now 
engaged in driving a crosscut on the 
350 foot level to intercept an ore body 
developed on the 1,000 level above. 
It is hoped to encounter this ore 
shoot within a short distance and 
start stoping. It has been estimated 
that stopes on the levels above will 
vield about 60,000 tons of ore. Plans 
for milling are now under way. 


Georgia River 


‘I am a salaried man and have often 
been accused of being “too careful” in 


my stock buying. I have been advised 
to buy shares in Georgia River mines. 
I can’t afford to throw money away, 
but would like to make a little as I 
believe that if I had been a little more 
venturesome in the past, I might have 
made some money. What do you think 
of it as a speculation? 

Georgia River looks like a promis- 
ing speculation. The company is re- 
ported to be amply financed to carry 
on its present program and satisfac- 
tory results are being obtained in 
the sop work. The last report 
from the property was that some ore 
carrying high gold values had been 
struck in the main tunnel at a depth 
= over one hundred feet from sur- 

ace. 


Central Manitoba 

Please give me your opinion of Cen- 
tral Manitoba Mines. I hold quite a 
number of shares. 

Central Manitoba is engaged at 
the present time in sinking a winze 
from the 520-foot level to 750-foot 
horizon. An endeavor will be made 
to pick up a new ore body which 
it is believed will be encountered at 
this horizon. The success which 
may be attendant upon this de- 
velopment will go a long way to- 
ward deciding the future of the 
mine. 

The property is in good hands, 


but the values encounter 
been erratic and a great des 
work ee be done befg 
success of this operation @ 
definitely determined. ™ <2 
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Galena Farm | 
Can you give me any ir 


on Galena Farm, Consolidated? ' 


like the information in refe 
speculative possibilities of 
pany’s shares. ' 
Galena Farm Consolid 
cludes two producing mings 


Galena Farm from which 


worth of ore are reported : 
been recovered over a length » 
feet along one vein to a dew 
125 feet, and development » 
have disclosed a continuous ops 
1,200 feet long. The Hewitt. 
which was taken over in 1996! 
Victoria Syndicate, and on ‘ 
50 ton concentrator was or 
reported to have return 

of $175,000 last year. 

The company is posses 
strong board of directors, gy 
consolidation of the two prot 
would indicate that the mining 
should be reduced to a consi 
extent. It is stated that 9 18 
concentrator is to be in) 
ation in the near future, Je 
like a rather promising 


PRE-LISTING OFFERING OF 


MID-ROYAL OILS, LT 


Capital—600,000 Shares of No Par Value 


Low Capitalization—Selected Acreage 


735 acres on structure in Turner Valley, Milk River and Monarch Structure. First 
well site, westerly three-quarters of south half of L.S.D. 4-31-19 W of 5th. Royalite, 
Mid-west, Foothills and Wayne Oils Ltd. own balance of acreage. 


URNER VALLEY 


Wap showing the Hew Black 
he Sou 7 


OFFICERS AND 
DIRECTORS 


PRESIDENT— 


William G. Stinson, Esq. 
Engineer, Canadian National 
oe Calgary, Alberta, Can- 
ada. 


VICE-PRESIDENT— 
Malcolm Patrick Boyd, 
Esq. 

Oil Broker, Director Mill City 
Oils Limited, Director Roselite 


Oils Limited, Calgary, Alberta, 
Canada. 


DIRECTOR— 
M. Lee Dobson, Esq. 


Oil Field Superintendent, late Oi) 

Field Superintendent Rose Oi! 

Company Limited, Field Super- 

intendent Roselite Oils Limited, 

Shelby, Montana, U.S.A. 
DIRECTOR— 


John S. Bowron, Esq. 


Director Mill City Oils Limited, 
late Secretary-Treasurer Rose Oil 
Company, Limited, Calgary, Al- 
berta, Canada. 


DIRECTOR— 
William Neerman, Esq. 
Capitalist, Alton, Illinois, U.S.A. 
SECRETARY-TREASURER— 
John S. Bowron, Esq. 
Calgary, Alberta, Canada. 
AUDITOR— 
Andrew L. Stevens, 
Esq., C.A., 
Calgary, Alberta, Canada. 
SOLICITOR— 
Hugh L. O’Rourke, Esq. 
Calgary, Alberta, Canada. 
BANKERS— 
Imperial Bank of 
Canada 
Calgary, Alberta, Canada. 
FIELD SUPERINTENDENT— 


M. Lee Dobson, Esq. 


Shelby, Montana, U.S.A. 


Did You Buy Any of the 

Following Shares When 

They Were Begging in 
January, 1928: 


ccc utbs ke besteinns oa 20c 
errr 18¢ 
BRITISH DOMINION ........... 19¢ 
RMOPIINEID csccoveseces eeeees $1.29 
DEVENISH } 
ILLINOIS-ALBERTA 

McLEOD $1.20 
PCEPOUEREA, TER... cc0csseeceess 65e 
NEW McDOUGAL 

VULCAN 

UNITED 

MID-WEST 

MILL CITY 

ROYALITE 

ES Solves ssa bases 

BLACK DIAMOND 


You are offered one more chance 
to get in at the bottom. 


We Recommend 
Mid-Royal Oils, 
Limited As An At- 


tractive Speculation. 


Make Application for Shares to 


508 Maclean Block, CALGARY, ALBERTA 
REFERENCE: Imperial Bank of Canada 


Phone M 5368 
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; LIMITED 
BROKERS 
- Bonds - Investments 
Real Estate - Loans 


Member 
Calgary Stock Exchange 


Iyformation given on 
ALBERTA OIL STOCKS 


_ CALGARY, ALTA. 


MINES LIMITED 
PERTIES, MINES, 


OREGON COPPER 
MAY BE WORKED 
BY BIG INTERESTS 


Company's Holdings Indi- 
cate Big Tonnage Is 
Possible 


Vancouver reports Oregon Copper 
has completed arrangements with 
outstanding copper companies for the 
development of its property. The 
word in Toronto is that an official of 


the company has announced negotia- 
tions have been substantially com- 
pleted with one of the nationally 


ee 
pes Stock 
Ss _— St., Vancouver, B.C. 
: 5 . 
© Stocks, Bonds and Mining Shares 
ao 


a 


known mining companies for the de- 
velopment of two miles of territory 
to the east of Oregon Copper’s hold- 
ings. Development to begin within 
60 days. It is rumored the company 
referred to is either Granby Consol- 
idated or the Howe Sound Co. 


Have 9 Veins 


Oregon Copper, one of the few 

merican copper stocks listed on the 
Standard Stock and Mining Ex- 
change, is a consolidation of the 
Mother Lode Copper Co., Balm Creek 
Copper Co., Goose Creek Copper Co., 
and Spokane Group. 

Its holdings are located 25 miles 
northwest of Baker, Ore. The com- 
pany owns approximately five miles 
on the strike of the ore zone which 
shows nine parallel veins in the shape 
of porphyry replacements, trending 
generally east and west. Four of 
these veins have been developed to 
some extent. All show commercial 
ore, and two of them indicate heavy 
tonnage may be anticipated. 

The property is developed by two 
shafts about 2,000 feet apart, the Poor- 
man shaft on the east, 290 feet deep, 
and the Balm Creek shaft on the west, 
450 feet deep. 

he Balm Creek vein outcrops strong- 
ly for 600 feet and dips south about 60 
degrees, showing an average width of 
70 feet. The Poorman vein, which lies 
over 400 feet north, outcrops on sur- 
face for a distance of 1,400 feet, and 


‘SECURITIES 
~ Room 513-515 Lister Block 
HAMILTON, ONTARIO 


"+B. C. MINES 
INFORMATION” issued 


gemi-monthly. 
ee Mailed apon request. 
wW. F. IRWIN CO. LIMITED 
; Vancouver Exc’ 


GRAY BASHFORTH LTD. 


Temple Blidg., 
Toronto 
Tel. Elgin 5516 


702 


CE. WELLER & CO. Limited 

ea STOCK BROKERS 

‘#1 James Bt. 8. Hamilton, Ont. 
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ane - St. Catharines Guelph 
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Orders executed on all exchanges. “ 


for Every Need 
ys, Saws, Mill 


dips 55 degrees south. Its width varies 
from two to 44 feet. 
Another major vein, the “Leached,” 


k : = Toronto 2, Ont., Adelaide 9730. 


Supplies outcrops for 1,500 feet, dips 55 degrees 


N. SMITH BELTING WORKS : 
i 138-140-142 York. St., 


SWEDISH AMERICAN 
PROSPECTING COMPANY OF 
CANADA, LIMITED 


1011 Metropolitan Bidg., 
Toronto 2, Ont. 


METHODS 


and Richmond 26 Beaver Street, New York City 


Tower, ; 
HANS LUNDBERG 


, New York City. 


; Josarx Brocnu WILFRID Brocnhu 


BROCHU & COMPANY 


Members Montreal Curb Market 
915 Transportation Building ~ HArbour 5225% 


Specialists in Canadian Mining Stocks 
Listed and Unlisted 


S.A.TAYLOR & Co. 


LIMITED 


8-10 King St. West 
Toronto 
ADELAIDE 9411 


Branch: 46 Temperance St. Adel. 2082. 


LZ 


_| MEMBERS MONTREAL CURB EXCHANGE 


‘MEMBERS VANCOUVER STOCK EXCHANGE 


MEMBERS STANDARD STOCK AND 
MINING EXCHANGE 


New York Stocks, Mining Stocks 
Montreal and Toronto Stocks 


| b 128 Sparks Street 
*Queen 2800 


- OTTAWA 


Private Wires 


Branch Offices: — Cornwall, Belleville, Brockville, 
Pembroke and Hull, Que. 


ORDERS EXECUTED ON ALL EXCHANGES 


Make Use of Our 
Statistical Department 


Many investors purchase the shares of mining com- 
panies without having full regard as to what is back 
of their investments. Full knowledge of your invest- 
ments is essential to profitable operation in the 
market. We believe our Statistical Department can be 
of great value to you when you desire information 
regarding present or contemplated holdings. 

An unbiased analysis, based on information gained by 
years of North Country experience, and supplemented 
by a day-to-day touch over our private wires, from 
our own men on the ground, places this department 
in a splendid position to be of help to you. 

We freely invite you to correspond with us, and ex- 
tend to you all the facilities of this department. 


Arthur E. Moysey & Co. 


FOUNDED 1904 


Toronto, 
242 Bay Street, 
Elgin 5171 


LIMITED 


Montreal, 
118 St. James St., 
Main 7311. 


Direct Private Wires to our Nineteen Offices. 


ticipated, will be sent forward to 
Shareholders shortly. Much con- 
jecture has been aroused as to what, 
and how much information the Hol- 
linger directors will see fit to con- 
vey to the shareholders. What will 
they say of the Kamiskotia property 
this year? In view of the severe set 
back Hollinger has experienced at 
its Timmins properties during the 
past year, can it continue to ignore 
Kamiskotia’s potentialities with cop- 
per selling at its present high 
levels? 
Large Deposit Indicated 

When copper was 13 cents a pound 
Hollinger figured they had in their 
Kamiskotia holdings $12,145,000 
worth of ore to the 125 foot horizon. 
With copper at 19% cents a pound 
the whole complexion of the thing 
has changed and now the news 


‘comes from Timmins that nickel 


values in the ore were disregarded, 
but are now being looked into by 
Hollinger. The geological formation 
in which this ore occurs is such that 
strongly suggest the deposit of go- 
ing to great depth, and an electrical 
survey proved the presence of a huge 
deposit. 

follingers underground work on 
their Kamiskotia property consisted 


south, and lies parrallel to and 250 feet 
south of the Poorman vein. 

It is 50 feet wide, showing shelly 
gossan from which values have been 
largely leached on surface. 

The “Sims” vein, 40 feet wide, lies 
400 feet south of the “Leached” vein 
and shows sections containing chal- 
copyrite at surface. 


Capital Structure 

Oregon Copper is capitalized at $5,- 
000,000 divided into 10,000,000 shares 
of 50 cents par value of which 6,000,000 
shares issued for properties, are pooled 
until the production stage is reached. 
Shares issued total 8,900,809. In Jan- 
uary the company was reported to have 
a cash balance of $200,000 and no debts 
of consequence. 

Since last fall a considerable amount 
has been expended in installing new 
electrical machinery and erecting camp 
buildings to accommodate 100 men. 

The stock sold up to a high of $1.38 
when first offered on the Standard 
Mining Exchange last January; since 
that time it has steadily sold down, 
reaching a new low this week of 61 
cents. : 

Connection will be made with the 
Poorman shaft by means of a drift and 
a raise will be put up to the bottom 
of the Poorman shaft. This will re- 
sult in the opening up of an area 2,000 
feet long. 


Dome Mines Income is 
$553,409 Ist Quarter 


The approximate statement 
for the three months Jan. 1 to 
March 31, 1929, of Dome 
Mines, Limited, is as follows: 
Number of tons 

milled 136,700 
Total recovery 

($7.535) .........$1,030,042 
Operating and gen- 

eral costs per ton 

($3,782) . 
Estimated Dominion 

and United States 

a eee ae 
Non-operating rev- 

SD: sect eteasces 


517,013 


26,182 
66,563 


Total income ...... $553,409 


N.B.—In the above figures, 
no allowance is made for de- 
preciation or depletion. 
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When Will Hollinger 
Develop Kamiskotia? 


Hollinger’s annual report, it is an-; of sinking to 150 feet and establish- 


ing annual net profits before deprec- 
lation of well over $6,000,000 may be 
realized. 
The New Directorate 
| The directorate of the new company 
| will include Lewis P. Larsen, presi- 
dent of Pend Oreille Lead and Zinc 


| Co.; J. Jenson, secretary-treasurer of 


ing a level at 125 feet. Here they | Pend Oreille Lead and Zinc Co.; U 
ran one crosscut through the ore | Cc. Tainton, a director of the Evans- 


zone a distance of 215 feet. Values | 


were encountered the entire distance, | 
of which the most important sections | 
were 56 feet of 2.2% copper, 46 feet | 


of 3.75% copper and 31 feet of 3.55% 
zine, All this carrying gold and sil- 
ver to $1.00 per ton, and it is stated 
that there is also an appreciable 
amount of nickel in the ore. 
Hollinger drifted 210 feet east and 
270 feet west from the shaft on the 
south side of the ore zone on the 125 


Par 
| Val 


| 
Abana...... $1 
Aconda... .. 1 
Aladdin ...., None 
Albain M.... 1 


foot level and drove in several hori- | 4!¢0nquin... 


zontal drill holes to verify results 
from the one crosscut. In these drill 
holes copper values were encoun- 
tered in excess of 4%. Hollinger 
made all payments on this property, 
after which they closed it down. 

The grade of ore is stated to be 
higher than that of several com- 
panies who are now carrying on ex- 
tensive operations, and the limited 
amount of work carried out indicated 
the presence of a much larger de- 
posit. 

Metallurgical tests are now being 


made at Queen’s University, and it | 


is very probable that Hollinger will 
shake off its inertia in the near fu- 
ture. 


Telluride’s New Mill 


Arrives at Property 


All the machinery for Tel- 
luride’s new mill has arrived 
at the property and will be 
installed as soon as the pour- 
ing of concrete foundations 
has been completed. The Nor- 
thern Ontario Power Co. has 
announced it will extend a 
transmission line to serve this 
unit. 


TROUT CREEK GOLD | Gold Reel 


PLAN BUSY SEASON; 


ARE WELL FINANCED 


Appoint Todd Consulting | 


Geologist, and A. Mac- 
kenzie, Manager 


Trout Creek Gold Mines, Ltd., on 
whose property one of the most 


spectacular free gold showings ever | Kirk. Lake... 


found in the North was found last 
| year, have appointed E. W. Todd 
| consulting geologist and A. Mac- 
Kenzie, formerly of Wright-Har- 
greaves, resident engineer. 

Mr. Todd will make an examina- 
tion of the property as soon as the 
snow is off the ground and lay out a 
program of further development. 
The Trout Creek Company is report- 
ed to have ample finances on hand, 
a considerable amount of the money 
having been raised by Frank Dun- 


Amity ( 

Amulet..... 
Apex 
Area.. 


| Argo. Con. .. 


Ankerite,... 
Bayview.... 
Baldwin 
Baltdc. .*. ... 
Barry Holl.., 
Base Metals. 
Bathurst,. ..N 
B’Wana..... 
| Bedfosd.. ... 
| Bidgobd 
| Big Missouri. 1 
| Boischatel .,, None 
Buckingham, 1 
Bunker Hill . None 


Can. Lorraine 1 
Capitol S.... 1 
Capitol R.... 1 
Castle Tre... 1 
Cen. Man.... 1 

| Chaput HH... 1 

| Clericy n 

| Clifton...... 1 
Coast Copper 65 

| Col. . 1 

| Coniagas.... 5 

| Coniaurum. . 1 

Cons, Smelter® 25 

| Cork Prov... 25c. 

| Corona 1 

Crown Res... 1 

| Dunkin... .. 

| Destor...... 1 
Dome Mines* None 

| Dom. Kirk. , 

| Don. Rouyn, 1 

| Duprat 1 

| Duthie...... 1 

| Everett... .. 1 

| Falconbridge None 

| Federal Kirk. 

| George Cop., 

| Goleonda.... 

Goldale... .. 

Gold Hill.... 


Graham 
| Grandview .. 
|; Granada.... 
Grover Daley 1 
Harker 1 
| Harvie Exp.. None 
Hillcrest, c... 100 
Hillcrest, p.* 100 
Hilltop...... 1 
Hollinger®.., 5 
| Howey Gold. 1 
| Hudson. ....None 
Indian. ... 1 


1 
] 
1 
1 
1 
1 
1 
1 
60c 


| Int.Nickel *’" None 


| Keeley...... 


can, a director of the company, who | 


went to England for that purpose. 

Lord Redesdale, of Swinbrook, Ox- 
ford, England, owner of six claims 
lying between the Trout Creek 
ground and that of Canadian Kirk- 
land, has returned to Canada with 
Mr. Duncan, and intends carrying 
surface work out on this ground im- 
mediately. It is possible that an 
amalgamation of rd Redesdale’s 
so the Trout Creek claims may fol- 
ow. 


REORGANIZATION 
SENDS PEND OREILLE 


| TO NEW LOW LEVEL 


COPPER 


Marl Group... 22 
claims, Beaver Lake, 
Sask., adjoining Col- 
lette property, also 
adjoining Robert 
Graham Gold Mine. 
Optioned by R. K. 
Neale. To those in- 
terested in above 
property, maps and 
full details can be 
had by writing office, 
708A McIntyre 
Block, Winnipeg, 
Man. 


WANTED 
Salesmen or Brokers for 
OUTSTANDING MINING ISSUE 
highly endorsed by Government Reports. 
Write, wire or call Fiscal Agents of 


YUKON GOLD MINES, Ltd. 
Rm, 522, 837 Hastings St. W. 
Vancouver, B.C. 


Discounting 
the Future 


The public usually goes 
too far in estimating the 
profits expected from a 
popular mine. 

When future develop- 
ment is recklessly dis- 
counted, the inevitable 
reaction in stock prices 
causes disappointment 
and serious loss. Buy 
wisely, and in time. 


D. S. Paterson & Co., Ltd. 


MINING STOCK BROKERS 


Home Office: 25 West Richmond Street, Toronte 
Out of Town Officest City 
Hamilton, Ont. 


Offices: 
Wi pestes| Street 


156 Oakwood Avenue 
con Yonge & Wellingtos 
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Jackson M.., 


Keora M.... 
Kirk, Hunt .. 


te el et peat 


Kirk. Prem .. 
Koot. Flor... 
Koot. ‘King .. 
Lake Shore. , 
Lebel Ore ... 
UU ss o0-o¥0 
Lorrain C.... 
Lorrain T.L.. 
Lucky Jim .. 
Mandy 
Macassa..... 
Malrobic. .., 
Malartic.... 
Man. Basin..No 
Marriott. ... 
McDougall. , 
McKinley... 
MclIntyre® .. 
Millcrest.. .. 
Mining Corp, 
Montreal R., 
Mint Ore.... 
a xe 0 eee 
Murphy..... 
Moffatt Hall 
Mort. Woolsey 25c. 
Nat. Silver.. 50c. 
Newhec..... 1 
Night Hawk, 1 
Nipissing*... 5 
Noble Five. , 
Noranda. ....N 

do Rights 
Nor. Canada. 
Pr 
Old Colony .. None 
Osisko.. .... . 
Oregon Cap.. 650c. 
ee 
Pawnee Kirk. 
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| Pend Ore.... 


| do. 


Rights 
P.L. Cobalt.. 


| Pore. Crown, 


| Pioneer... . 


side with Pend Oreille and to treat ! Pioneer Gold. 


the Reeves ore in the new plant. 
Will Provide $4,800,000 

President Larsen states that when 
refinancing has been completed it is 
expected that Pend Oreille Mines and | 
Metals will have outstanding 2,150,- | 
000 shares, Iéaving 850,000 shares for | 

future purposes. Assets will include, 
besides the present mining properties, 
1,200,000 shares of Reeves McDonaid. | 
Cash on hand will be in excess of | 
$4,800,000 with no liabilities of any | 
kind. 
Build 2,000-Ton Concentrator | 

The plans tor expansion which 
have been drawn up by the board of 
directors of the company call for the 
construction of a concentrator of a 
daily capacity of 2,000 tons, and the 
erection of an electrolytic zinc plant 
which will use the new Tainton re- 
duction process. By September 30th, 
1930, the first half of the concentrat- 
ing plant will be in operation handling 
1,000 tons of ore daily, and the initial 
output of the zinc plant is expected 
to be 75 tons of pure zinc, 25 tons of 
lead and 500 ounces of silver as well 
as small amounts of gold and cad- 
mium. 

An income of $15,500 per day from 
the sale of these metals is indicated, 
of which amount $6,625 will be ab- 
sorbed by mining, treating and mark- 
eting costs, leaving an operating 
profit of $8,875 according to present 
estimates, which is equivalent to $3,- 
106,000 per annum. These figures 
are, of course, on a basis of initial 
operation of 50 per cent of the de- 
signated plant. When the second 
1,000 ton concentrator unit is operat- 
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TELS 
INVESTMENTS: 
ray ho 0) ae 


AA oe 


é¢ COMPANY 


TWO OFFICES IN MONTREAL 
} aie) da 4 So 
IMPERIAL BANK BLDG | 
610 St. James St.(ConMcGill) © 
TA LL 
| PHILLIPS PLACE B’LDG 
193 Phillips Place 


OTTAWA: EBEC:SYDNEY tH 
| JURE RIVERS: CHAALOTT 


| Potter Doal..None 
Premier Gold* 1 
| Prem. Border None 
Preston... ... 
Porter Idaho. 50c. 
Reeves McD.None 
Ribago 1 
Rubec... ... 1 
R. Montbray 
Rhodesian... ‘ 
Ruth Hope.. 1 
Rugus Argenta. . 
Silversmith., 20c. 
Slocan King., 20c. 
Slocan Ramb. 25c. 
San Antonio, None 
Silverado....None 
Siscoe....... 
Snowflake. .. _50c. 
Stadacona...None 
St. Anthony. l 
Sudbury M... 1 
Sylvanite.... 1 
Sherritt G.... 1 
Sterling Pac... . 
Sud. Basin... None 
Sud. Contact.,. 
Sunloch 
Tashota... .. 
Thom. Cad’e. 
Topley...... 
Teck Hughes® 
Telluride.... 
TORE) 6_n0iase 
| Tough Oakes. 
| Towagmac. . 
Treadwell Y. 
Ventures.... 


Vipond 

Waite Ack... 
West D. Lake, 
Wiltsey C.... 
Wiltsey C.... 1 
Wright Har.. None 
Windfall R... None 
Whitewater.. 1 
Woodbine. ..None 


Cons. Smelters..... 
Dome Mines 


Shares 
Issued 


2,688,77 

2,402,673 
100,000 

1,200,000 


Wallower Lead Co. Joplin, Mo., and 
inventor of the Tainton process 0 
electrolytic metal treatment; Duncan 
MacIntosh, whose name has been 
closely associated in British Colum- 
bia with the outstanding success of 
the Sally mine at Beaverdell; Col. 
H. H. Yuill, president of the Reeves- 
McDonald mines and representative 
of Victoria syndicate in Western 


Mining Stock Quotations 


Week Ending April 16 


High 
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1,000,000 .01 %4 
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SS ee ‘ 
Devenish .... None 
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Great West.. 1 
F. Crest, E..None 
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Freehold... . Non 
Madison... . 
Highland... 
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McD.S. (new) 
Highwood, pfd. 
McLeod 
Melbourne ., 
Mid West... 
Mercury.... 
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New Federal. 

Okalta, c. ... None 

Okalta, p.... 100 
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Royalite ....None 
Signal Hill... 1 
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Turner Valley 


Vulcan 1 
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.00 45.00 200. 

-30 .06 7 
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Canada; W. A. Witherspoon, of 


f| Wakefield and Witherspoon of 


Spokane. 

Pend Oreille’s holding of 1,200,000 
shares of Reeves-McDonald stock 
represents a three-fifths interest in 
what is conceded to be the largest 
zine-lead deposit in Canada. 

This stock was purchased from the 
Victoria Syndicate at 33 1/3 cents per 
share, and financed by the setting 


down a wall this season. “Just acre 


the line on the Blarney 
the Montalta Oil company of 


will drill. The 


miles southeast. 


Moving farther northwest to 


Pincher Creek field activities are 


ene with the Alberta Gas 


uel company (Henry L. 
subsidiary) 


drilling on D 


nearest Montana 
producer to this location is twelv 


Jon 
~ ARS 


aside of 40,000 shares of Pend Oreille 
stock at a nominal value of $10 per 


share. 


HUDSON’S 


BAY, * 


MARLAND OIL 


BEGIN DRILLING 
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Janning to enter the field, while Mr. 
B i himself will put down a 


evenis 


well as an independent. 


gin 


well on Section 7-6-1-W5. 


creek, and, with Weymarn Oil 
up to finish the Mount 


is at 1,000 feet and making 
production is obtained a oosond wal 


will be 


started at once, 


Lethalta Down 2,400 Feet _ 

To the northwest of the Skiff field, 
the Lethalta Oils have a well down 
2,400 feet. This company, financed 
in Montreal, Toronto and Ottawa, 
have had shows of both oil and gas. 

South of the Devenish lie the 
Rogers, Madison and Capitol struc- 
tures with rigs on each of them. The 
range Oil and Gas company has a 
well down 900 feet in Section 21-1-11 
just. south of the Rogers-Imperial 
gasser. This well will be completed 
and a second well started, it is ex- 
pected. Range Oil has in mind the 
exportation of gas under federal per- 
mit to Montana where the smelters 
alone will absorb probably a third 
of the production of No. 1 daily. 
This valuable. well. is capable of 
making between 50,000,000 and 60,- 
000,000 cubic feet of gas daily. 

The. Madison well in Section 
22-2-11, on the old Beaver dome has 
been tied up for weeks owing to bad 
roads. The hole is down 700 feet 
with strong gas pressure. In the 
Milk River field the Capitol and 
Commonwealth are drilling. The 
Capitol is drilling in Section 4-2-12 
on the Capitol dome while the Com- 
monwealth is down 1,400 feet with 
their No. 1 well in Section 9-3-15. 
Impassable roads have » hampered 
progress at both these wells but 
when the trails are fit for trucking 


Situation 


Specially Prepared 
Circular on Request 


F. O’HEARN 
& COMPANY 
Members 


Standard Stock and Mining : , 
e os 


11 KING ST. W., TORONTO 


Telephone: ELgin 1104 _ 


We recommend 
at Market 


Sudbury Nickel & 
Copper 
Bobjo 


in fuel and supplies operations will 


be pushed. 


e Capitol, financed in Vancou- East Crest Oil 


ver, is in a strong position having 
enough money on hand, according to 
the management, to put down four 
wells. They plan an extensive dril- 
ling program for the summer. Geo- 
logically, their well is said to be on 
the main anticline of the Milk River 
structure and paraffin base crude 
similar to the high grade found in 
the Pritchard well, south in Montana, 
is looked for The Pritchard crude 

roved the best ever bought in the 

evin-Sunburst field, testing around 
34 degrees beaume. 

Doherty At Pincher Creek 


East of Coutts in the Red Coulee 
structure Kotops Oils are partially 
rigged up and in the same area the 
Alberta Pacific Consolidated will put 


McVittie Graham 


ie 


Jay L. Franas &° Co 


Member of Unlisted 


SUDBURY DIAMOND DRILLING CO. 
‘ ONTARI 


. SUDBURY 


Reports. 


S. J. FITZGERALD, Pres. 
E. A. 


RALPH H. WEBB & 


LIMITED 


Stockbrokers 


Box 958 
Contract Diamond Drilling. Foundation Testing. 
Examinati 


J. K. OSBORNE, Manager . 
Treas. 


KRONQUIST, Sec’y- 


co. 


Bonds 


MINING SHARE SPECIALISTS 


WINNIPEG 
Our Private wee connections with all Mining 
ec! 


Exchanges and Calgary O80 
promptly. ' 


hange enables us to execute orders 
We solicit your inquiries. : 


a 


Name, OOOO OSOS OSS SOS SESE HES OSS OSSOHOY S ODOS OSES OS BSSSOSOSOOSS SOEE 


a 


Address. ...ccccccccccccccccccccesscccescccscceeseeseeel ee feeeeeees 


A Great Financial 
Institution Doubles 
its Investment in 


STANDARD OILS 


The Sun Life Insurance Co. is the largest 
single investor in the Dominion, and one of the 
largest on this Continent. It is therefore of 
more.than passing significance that the Sun 
Life, during the past year, has more than 
doubled its investment in the share’ of the 
Standard Oil Companies and subsidiaries, 

The individual holdings in the Sun Life lst 
are strongly represented in the portfolio of 
Second Diversified Standard Securities, Lim- 
ited. Throligh this one investment the average 
investor can share in the great earnings and 
possibilities of the leading Standard Oil 


Companies. 


An investment in Second Diversified Standard 
Securities, Ltd. is well fortified in inherent 
safety as the assets are always in the form of 
cash or liquid securities. All securities are 
bought outright and not on margin, 


SECOND DIVERSIFIED 


STANDARD SECURITIES -|f 


LIMITED 


The investment is available in units comprising one 
share of 7% Cumulative Preferred Stock and one share 
of Class “A” Common Stock on an attractive 


basis. 
14% 
Octo 


The Preferred pays dividends at the rate of 
quarterly-—15th January, April, July and 


It is noteworthy that Diversified Standard Securities; 
Limited, which is almost identical to Second Divere 


sified, andis under the same sponsorship, is 


paying 


° 
dividends regularly on its common stock although the 
company has been in existence for a comparatively short 
period. The return on the average investment in Diver- 
sified units of Preferred and Common is 8.12% annually, 


Full particulars regarding an investment in Second 
Diversified will be gladly furnished by our nearest office. 


F. J. FAIRHALL & ASSOCIATES 


LIMITED 
Investment Trust Bankers 


Dominion Bank Building, - Toronto 


Montreal Ottawa 


Saint John, N.B. 


st 
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MINING ENGINEERS AND 
GEOLOGISTS 


CHAS. SPEARMAN. B.Sc. M. A. 


CONSULTING MINING GEOLOGIST 
AND ENGINEER 


Reports, ete. 
Explorations and 
Ss Mining Programs 
Suite 1811-12 The Royal Bank Bldg. 
MONTREAL, QUEBEC 
Address: “Anticline” 


H. HOLLANDS-HURST 
MINING ENGINEER 


Examinations, Exploration, Devel- 
opment. Telegraphic Address: 
‘ Randomly, Haileybury 
P.O. BOX 186, HAILEYBURY, Ont. 


JULIUS MESSER 
Consulting Mining Engineer 
Examinations Reports 


Management 
KIRKLAND LAKE, ONT. 


HATCH & PALMER 
Mining Eng.neers anc Geologist: 
ST. JOHN’S, Newfoundland 


H. B. Hatch C. H. Palmer 
Examinations, Reports, Explorations 


Consultations Examinations Reports 
J. C. HOUSTON 
Mining Engineer 


’ HAILEYBURY, ONT. 
Thirty Years’ Experience in Northern 
Canada Mining Fields 


ORSER, Edward H. 
Consulting Mining Engineer 
and Geologist 


Swastika, Ont. Field Office 
' Cable & Phone “Orser-Swastika” 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 
| Milton Hersey Company 
Limited 
Montreal Winnipeg 


| C.M. Oliver & Co. Limited 


840 Hastings St. W. 
Vancouver, B.C. 


| ‘The oldest established mining 
-\ brokerage house in Vancouver 


‘\Also executes orders in all 
; other stocks and bonds. 


_ CANADIAN ENTERPRISES LTD. 


Mine Examination, Reports, De- 
velopment, Management, Opera- 
tion and Finance 


WM. T. MAY. B.Sc.. Consulting Engincer 
Keefer Bldg.—Montreal 


' ! Henry J. Stewart 


Mining Engineer 
Exploration and Mining 
Programs 


523 Insurance Exchange Bldg. 
MONTREAL 


J.T. DONALD & Co. 


LIMITED 


Chemical Engineers 
Consulting Chemists 
Analysts - Assayers 
Inspecting and Testing 
Engineers 


49-42 Belmont St. 71-73  ichmond St, ‘Y. 
MONTREAL TORONTO 


C.N.MAYWOOD&COMPANY 


Mining Brokers and Equipment 
Engineers 


WE SPECIALIZE IN 
MINE DEVELOPMENT 


801 Credit Foncier Bldg., 
Vancouver, B.C. 


We Buy and Sel. 


GOLD ROCK MINING 
Syndicate Limited 
Fisca: Agent: 

* NICHOL 
FISCAL CORPORATION 
301 Ottawa Electric Bldg., Ottawa 


Listed and Unlisted Stocks 
Bought and Sold 
Reliable Development Issues 
Available 


WALTON & CO., 
LIMITED 


Specialists in Mining Securities 
Members Montreal Mining Exchange 
Insurance Exchange Bidg., Montreal 


SCOTIA MANITOBA 
MINES LTD. (N.P.L.) 


RAMON MINING 
CORPORATION 


Agents in B. C. 
CHAFFEY, F RASER, 
LTD 


420 Seymour St., 
Vancouver 


HOWEY GOLD MINE 


SECURES POWER 
AT $25 PER H.P. 


Terms of Favorable Con- 
tract Outlined To Share- 
holders At Meeting 


MILL READY BY 1930 


Three Years Ore Supply 
For 500 Ton Mill 
Indicated 


Howey Gold Mines shareholders 
were treated to a whole bagful of 
good news at the annual meeting. 
President John E. Hammell announc- 
ed arrangements had been completed 
with the Ontario Hydro Electric 
Power Commission for 2,000 h.p. 
at a price of $25 per h.p. at the 
Ear Falls hydro plant. Under the 
arrangement Howey Gold Mines is 
to finance the building of the trans- 
mission line to its property, a dis- 
tance of 45 miles. 


Power Cost $32.50 per h. p. 

Mr. Hammell, estimated the trans- 
mission line could be built at a cost 
of approximately $200,000, and that 
the cost of power delivered would 
amount to $32.50. 5 

The Hydro Commission is to pro- 
ceed immediately with the erection 
of the plant power is to be avail- 
able about a year from now. 

An improvement in transporta- 
tion facilities, he stated, had reduced 
hauling charges approximately 50 
per cent and the increased haulage 
charges Howey had to pay, as com- 

ared to properties more closely 
nated to the railroad, was more 
than offset by the very favorable 
terms under which power had been 
secured. ~< 


Producing Within a Year 


Shareholders were informed that 
metallurgical tests of Howey ore 
had shown it to be a free milling 
ore from which splendid results and 
cheap costs might be anticipated, 
and plans were being proceeded with 
for the construction of a 500-ton 
mill, which it was anticipated would 
be completed and into production 
before the next annual meeting. 

Mr. Hammell thought the com- 
pany was sufficiently financed to 
take care of the cost of both the 
mill and power line without having 
recourse to the treasury shares. 
The expenditure called for, he placed 
at between $350,000 to $400,000. 


3 Years Ore in Sight 


Mine Manager Horace G. Young, 
estimated there was three years 
ore ahead of the mill at the present 
time. To a shareholder, he stated 
it was impossible to estimate ore 
reserves yet, as the mine had only 
been developed horizontally, and the 
work of opening it up vertically yet 
remained to be done. No diamond 
drilling had been done below the 
500-foot horizon, but the shaft was 
now down to a depth of 750 feet on 
its way to the 1,000 foot objective. 


$7 Ore Will Yield Profit 


Asked if one shaft would take 
care of the demands of a 500-ton 
mill, Mr. Young replied the present 
shaft was capable of hoisting enough 
ore to operate a 2,000 ton mill if 
necessary. 

To another he stated, because of 
the slight dilution Howey could make 
a handsome profit out of $7 ore. 


Mine Manager’s Report 
The mine manager’s report fol- 
lows: 


Average Grade of Ore $7.25 


“The total length of ere for the four 
levels of the mine is 2764 lineal feet 
of an average width of 16 feet and an 
average grade of $7.25 in gold per ton. 
Over 40% of our total drifting since 
the inception of development has been 
in ore, which is extremely favourable. 
You will note the improved grade of 
$8.33 per ton on the 500 ft. level for the 
splendid average width of 18.6 feet. 
We are pleased to report that Eastern 
development on this level has given us 
an ore shoot of an average grade of 
$9.85 gold per ton for an average width 
of 27 feet and a length of 285 feet.” 

“At our last annual meeting we re- 
ported the grade of ore on this level 
as $7 per ton with an average width 
of seven feet. During the year we 
completely stripped off the vein struc- 
ture here for a length of 500 feet with 
the gratifying result of an increase in 
width to 18.6 feet and also an increase 
in grade to $8.33 in gold per ton. Our 
present reported average width on the 
375 foot level in this report is 7 feet. 
We are satisfied that this will be in- 
creased and it is safe to say that the 
average width for the whole mine as 
now reported at 16 feet will eventually 
be materially increased. There is also 
the possibility that when the ore body 
is completely opened up for production, 
the average grade for the mine will 
show improvement. 


Diamond Drilling 

“During the year we performed 5871 
lineal feet of drilling. 2019 lineal feet 
of this was done underground in the 
ore zone to assist development and 3852 
lineal feet from the surface as explor- 
ation. The exploration drilling has 
proven favourable structure and geol- 
ogy for 1,800 feet east of our present 
development faces on the main vein. It 


Ont. Govt. to Drill 
Abitibi Coal Area 


The possibilities of the lignite 
deposits at Blacksmith Falls on 
the Abitibi River will be sub- 
jected to further examination 
during the coming summer by 
the Ontario Department of 
Mines. The government has 
closed this area to private ex- 
ploration and proposes carrying 
on an extensive diamond drill- 
ing campaign. 

Dr. W. S. Dyer, of the depart- 
ment will be in charge of the 
work. The doctor carried on no 
fewer than three surveys of the 
district, and it was on his recom- 
mendation the government ap- 
propriated the sum of $25,000 for 
further work, 


width, of $10 ore 500 feet east of pres- 
ent development faces, with several 
other holes showing encouraging values 
over fair widths. We also drilled two 
holes on a parallel vein 1,000 feet north 
of our No. 1 vein and encountered low 
but encouraging values’in gold. On the 
500-foot level we have crosscut towards 
this vein and are, at the present time, 
within 150 feet of intersecting it. 


The total expenditure in this account 
for the year was $19,576.” 


Construction and Capital 
Expenditures 


“During the year we constructed 
dwellings for our mine superintendent, 
mine doctor and mine captain; also 
garage and dynamite magazine. We 
also added a Babcock-Wilcox water 
tube boiler to our steam plant of 204 
h.p. capacity, larger hoist, new and 
stronger cage, mine cars, etc. 


Transportation 


“During last winter a complete sur- 
vey of that part of the water route 
from Goldpines to Red Lake requiring 
improvement was made by the Hon. 
Wm. Finlayson’s department of the On- 
tario Government with the result that 
improvements, estimated to cost !$50,- 
000 were authorized and the *con- 
tractors are completing the work at the 
present time for use this season. $25,- 
000 of the above funds were oe by 
the government and remaining $25,000 
by the property owners of the district. 
The Howey Gold Mines contributed 
$10,000... These improvements will re- 
duce haulage into the country approxi- 
mately 50% and will effect consider- 
able saving both for mill construction 
and operation, and assist materially to 
open up the country by reducing the 
laid down cost of supplies. 


Power 


“We are pleased to report that we 
have entered into an arrangement with 
the Ontario Hydro Electric Commission 
for 2,000 h.p. of electrical energy at the 
price of $25 per h.p. at their plant at 
Ear Falls. Your company is to build 
the transmission line, of about 45 
miles, to the property at an estimated 
cost of approximately $200,000. The 
estimated cost of power delivered at 
the mine will be $32.50 per h.p. The 
Hydro-Electric Commission will pro- 
ceed at once with the development of 
5,000 h.p. at Ear Falls and this power 
will be available in about a year from 
this date. 


Mill 


“Our Engineers have about finished 
metallurgical tests on our ore and we 
are pleased to report that 95 to 98 per 
cent. of the gold can be recovered by 
grinding through 40 mesh. As most of 
the gold ores in Northern Ontario have 
to be ground through 200 mesh to re- 
cover the gold, it is evident that the 
Howey ore will respond to treatment of 
gold extraction with much less grind- 
ing and thus less power. Plans are 
being prepared now, and a milling 
plant of 500 tons daily capacity will 
be transported to the Property and 
erected this year. 

General 

“Our programme of development this 
year is to open up four new levels at 
125-foot intervals between the 500 and 
1,000-foot levels. We have just com- 
pleted the station at the 750-foot level 
and expect to have shaft sinking com- 
pleted in June this year. We also will 


develop the North vein from the 500- | 


foot level and the Eastern section of 
No. 1 vein from this level, which gives 
good promise as based on Diamond 
Drill results. 

“We have a heavy programme of con- 
struction before us this year, for which 
we are ready. The fundamentals, such 
as power and transportation have been 


arranged wisely and well and are a| of seven feet of ore. 


step ahead of this programme, which 
is important. 

“Development results for the year 
have been splendid and better than ex- 
pectations. These results’ indicate 
that the Howey Gold Mines will shortly 
take its place as one of the important 
gold mines of the Province, both as to 
production and net profit. 

“It is pleasing to me to express our 
appreciation and thanks to the Hydro- 
Electric Commission of Ontario. Dur- 
ing our negotiations, which were ex- 
tended over three to four months, we 
found the chairman of this commission, 
the commissioners and their engineers 
always capable, courteous and sympa- 
thetic to our requirements as pioneers 
in a new and important section the 
province, and we believe that@their 
entry into this district with power at 
cost for the public and the industry 
will prove to be, as years go by, the 
most important single factor in the 
district’s development. We believe 
also that it will prove to be one of the 
most constructive decisions affecting 
our industry of any government of this 
province.” 

Howey balance sheet at Dec. 31, 1928, 
shows capital assets at $3,344,316. Cur- 
rent assets are shown at $825.08; dis- 
count on shares sold, $571,051, and pre- 
paid charges at $1,391. Capital liabili- 
ties consist of five million shares«at 
$1 less $269,990, totalling $4,730,010. 


also gave us an intersection, 10 feet in | Current liabilities amounf to $11,837. 
HOWEY DEVELOPMENT 


Shafts and 
Stations 
00.0 
626.1 ft. 


Accomplished during 1928 .., 
Accomplished during 1927 ... 


Total 


ye 6865.4 ft. 
Grand total to date:— Shafts, stations and lat y 2 5 li 
Pg yy Ny ee 99 » ateral work, 12,669.5 lineal ft. 


626.1 ft. 


Drifts 
6009.7 ft. 


Diamond Drilling 

Crosscuts 
4305.8 ft. 
863.2 ft. 


3852.0 ft. 


55.7 ft. 00.0 00.0 


2019.0 ft. 
Diamond 


5169.0 ft. 3852.0 ft. 


Total expenditure on this account for the year, $258,288.34. 
The above work is about equally distributed over the four levels of the mine and has 
opened approximately 1,500 lineal feet of vein structure from the west boundary to the 


east, with the following economic results: 


125-ft. level: 1,087.0 lineal feet of ore of an average width of 19.2 ft. and an average 


grade of $7.13 in gold per ton. 
250-ft. level: 
grade of $7 in gold per ton. 


426.0 lineal feet of ore of an average width of 14.6 ft. and an average 


375-ft. level: 537.0 lineal feet of ore of an average width of 7.0 ft. and an average grade 


of $6.54 in gold per ton. 


500-ft. level: 714.0 lineal feet of ore of an average width of 18.6 ft. and an average 


grade of $8.33 in gold per ton. 
Total, 2,764.0 lineal feet. ‘ 
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THE FINANCIAL POST 


TOWAGMAC EXP. 
PROFITS INCREASE 
FROM SECURITIES 


$21.50 Ore 21 
ft. Wide 


Third annual report of the Towag- 
mac Exploration Company, for the 
twelve months ended December 31, 
1928, reveals an improved sheet posi- 
tion and indicates progress in some 
of the mines in which the company is 
interested. During the past year, as- 
sessment work was undertaken on a 


number of claims in various localities Add 


and a number of additional claims 
have been staked in the Sudbury and 
Goudreau districts. 

The profit and loss account shows 
revenue from investments at $33,547, 
as against $14,427 in the preceding 
year. Operating expenses showed a 
slight decrease leaving a net loss for 
the year of $8,955. Profits on the 
sale of investments amounted to 
$117,144, and profit and loss balance 
stands at $234,917. 

The balance sheet reveals invest- 
ments totalling $1,551,763, an in- 
crease of over $200,000 over the pre- 
vious year. Cash®stands at $23,557 
as compared with $108,749 in 1927. 

Liabilities include accounts payable 
at $25,964 up $23,000 from last year. 
Reserves stand at $301,229 as com- 
pared with $190,758 in 1927. 


Report to Shareholders 

The report to shareholders says in 
part: 

“During the year yourjcompany pur- 
chased 220,000 additional shares from 
the Aldermac Mines Limited treasury, 
Further Aldermac Mines Limited shares 
will be added to your company’s hold- 
ings from time to time. 

“The development of the Collins- 
Babson property at Lake Geneva, On- 
tario, is being financed through the 
sale of a block of Lake Geneva Mining 
Company Limited shares. Payments 
are being made on account of these 
shares as the work progresses and will 
reduce the outstanding balance carried 
as accounts receivable on our books. 

“It will be noted from the balance 
sheet that your company’s bond hold- 
ings have been decreased, while the 
share interests have been increased, 
certain sums having been switched 
from bond investments to dividend- 
paying stocks. 

Aldermac Mines, Limited 

“From the first annual report of 
Aldermac Mines, Limited, covering op- 
erations for the year ended December 
31, 1928, it will be seen that a great 
dehl of mining work has been accom- 
plished. It was considered imperative 
that the Aldermac shaft be continued 
from a depth of 500 feet to a depth of 
approximately 1,125 feet. This work 
has been completed and we are now 
working on a very interesting héTizon. 
During the time occupied in extending 
the shaft, exploration work was neces- 
sarily curtailed. 

“Your company holds an option to 
purchase a 70% interest in twenty-four 
claims in township 27, range 25, on the 
line of the Algoma Central and Hudson 
Bay Railway. The property is situ- 
ated about four miles from the railway 
siding at Alden, Ontario. 

“During the summer and fall of 1928 
considerable prospecting and trenching 
was accomplished. The result of this 
work has been very encouraging. 

“A quartz vein averaging 4% feet in 
width has been stripped for a distance 
of 85 feet. The approximate average 
assay over this section is $38 in gold 
per ton. At the north ehd of this vein 
the wall rock carries commercial values 
over a width of twelve feet. 

“A mining plant is being installed 
for the purpose of undergrgund explor- 
ation. 


Lake Geneva Mining 

The following work has been accom- 
plished by the Towagmac Exploration 
Company since the incorporation of the 
company, on the property formerly 
known as the Collins-Babson claims, at 
Lake Geneva, Ontario, and held under 
option of the company: Shaft sink- 
ing, 250 feet; crosscutting, 38 feet; 
drifting, 220 feet. 

The vein indicated by diamond drill- 
ing was inaffected at a depth of 235 
feet and at that point showed a width 
It is the inten- 


tion of the company to drift along the | 


vein at this level for a distance of 600 
feet. In addition to the above-men- 
tioned work, a complete mining plant 
has been installed and the necessary 
camp buildings erected. The work is 


j 
| 


| 


being financed by the Towagmac Ex- 


ploration Company. 
Lake Fortune Mining 

The company now owns 50% of the 
issued shares of the Lake Fortune 
Mining Company. Operations at this 
property have been held up pending 
the result of negotiations for increased 
acreage. 

The major portion of the ground on 
the Duprat group has been abandoned 
owing to negative results. imilar re- 
sults were obtained on the Dasserat 

roup. : 

Following is a comparison of the in- 
come accounts of Towagmac Explora- 

i ast two years. 
tion for the p y a. 190 


3 
33,574  %14,427 
42,530 43,789 


8,955 29,361 
eeeeveeee 1 ’ 15,000 


23,955 44,361 


13,909 
00,000 


141,729 


Rev. from inv. .. 
Oper expenses 


Net loss for year 
yReserves 


Total debit 


eeeeee 


Credit bal., Jan. 1 .seeeees 141,729 
Profit sale of inv. .eeeesee 117,144 


Surp. Dec. 31. eeeeee 234,917 


*Including miscellaneous income. 
+For possible loss on mining options, 
yAdverse. 


Locarno Plans Further 
Shaft Sinking Operations 


From Our Own Correspondent 


MONTREAL.— Progress is being 
made on the development of the Nova 
Scotia properties of the Locarno Cop- 
per Mines. Shaft sinking operations 
have now reached a depth ef 57 feet 
on the McMillan group. The shaft it- 
self at this depth is in quartz, in which 
samples of coarse gold are visible at 
ee points across the bottom of the 
shaft. 

Plans call for continuation of the 
shaft to the 200-foot level, with sta- 
tions established at the 100 and 200 
foot levels. Drifting and cross cutting 
operations will be commenced on these 
two horizons. 

Installation of a mill and mining 
equipment have been completed on this 
property, all buildings necessary for 
the housing of men and machinery have 
been erected and a full crew has been 
at work for several months. 

Locarno has also secured a second 
group in Nova Scotia covering a large 
section of the bed of Isaac’s Harbor, 
surrounding the properties of the 
North Star Mine. An exploration cam- 
paign on this property is planned. 


Report New Ore Found 
On Telluride Property 


Telluride Mines are reported to 
have encountered new ore, similar to 
the main ore body. The new ore is re- 
ported to have been cut by the drive 
on the 250-ft. level which is being di- 
rected toward the site of the new shaft. 
It is believed that this may prove to 
be a new ore body as it was met with 
400 feet from the main ore body and 
not in the line of strike. 


Porcupine Crown Mines 
Reports Assets $2,813,307 


Porcupine Crown Mines, Ltd., annual 
meeting has been called for April 22 
at the head office in Toronto. uring 
1927 and the first part of 1928, opera- 
tions were carried out at the com- 
pany’s property in Guyenne Township, 
Quebec. Over 2,400 feet of diamond 
drill was done, but results were disap- 
pointing, with the result that the 
property was dropped. The company’s 
balance sheet shows total assets of $2,- 
813,307. Included among these was an 
impressive list of stock holdings in 
such companies as Hudson Bay, Lake 
Shore, Mandy, Mining Corporation and 
Teck-Hughes. 


Thunder Cape Map Available 

The Geological Survey has just pub- 
lished a geological map of Thunder 
Cape, Ontario. The area is underlain 
by later sediments of Pre-Cambrian 
age and diabase intrusions in the form 
of dykes. This is an area that has at- 
tracted considerable attention from 
time to time since the discovery of the 
rich silver-bearing vein of Silver Islet. 
Copies of the map which is published 
on a scale of one mile to one inch may 
be had by applying to the Director, 
Geological Survey, Ottawa. 


British Columbia Mines 


Past 21% years mineral production 
—_ entire half century ending 

Dividends now approximate $10,000,- 
000 per annum. 

This development is accurately re- 
flected in Stock Market and-in our 
free market letters. 

Keep abreast with the times—it pays 
to have your name on our mailing 


ist. 

WOLVERTON & -O. LIMITED 
Suite 704, Dominion Bank Bldg. 
VANCOUVER. B.C. 
Members Vancouver Stock Exchange 


JAMES & WOOD LTD. 


MEMBERS OF 


Vancouver Stock Exchange 


574 Seymour Street 


Vancouver, B.C. 


Board directly connected with exchange. 


THE AIRWAY TO CHIBOUGAMAU 


Passengers and freight carried by air between Oskelaneo, P.Q., and 
Lake Chibougamou. No order is too small to receive our careful attention. 


TIME IS MONEY 


FLY TO SAVE TIME 


FAIRCHILD AVIATION LIMITED 


GRAND 'MERE. P.Q. ° 


- Phone No. €6 
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SPECIALISTS IN MINING SECURITIES 
LISTED AND UNLISTED 


STOBIE:FORLONG & 


STOCKS 


BONDS 


GRAIN 


Head Office 
BAY AND WELLINGTON STS. TORONTO 


PRIVATE WIRE SYSTEM CONNECTING BRANCH OFFICES 
AND MONTREAL. WINNIPEG, VANCOUVER. AND NEW YORK 


G.HL.Guy & ComPaANy 


Mining Jjrokers 


DIRECT WIRE SERVICE 


BOARD ROOM FACILITIES 


Telephones: Queen 198 and 199 
201 Sparks Street, Ottawa, Can. 


“DEPENDABILITY OUR FOUNDATION” 


DIAMOND DRILLING 
AT ABANA MINES 


IS ENCOURAGING 


Two Hundred Feet of 
* $24.80 Ore is 21 Feet 
Wide 


Improved conditions at Abana 
Mines are indicated by the following 
official report issued by President 
Alfred Savard following the recent 
directors meeting. 

“The diamond drilling program 
has been completed on the west ore 
body. Six holes have been drilled 
from the 300-ft. level to the 500-ft. 
level. The result has proven that 
ore bodies Nos. 1 and 2 are coming 
together between the 300 and the 
600 foot level. The results also show 
that the ore bodies Nos. 1 and 2 
extend in depth between the 300 and 
the 500 foot level and give an aver- 
age width of 21-feet of $24.30 ore 
over a length of 200-ft. This aver- 
age includes drill Hole No. 7 which 
has a width of 51 feet. 

“On the east ore body, the first 
drill hole from the 300 foot level 


showed the continuation of the ore | 


body and crossed 15 feet of very 
good ore. Another hole is being 
drilled at the same place to test 
the continuation of the ore body 
at the 500 foot level. 

“The Board of Directors has de- 
cided the sinking of another shaft, 
and surveying began this week to 
determine the best site. 

“The shareholders’ annual meeting 


will be held in Montreal on the 27th. 


of May.” 


Pon-Dokis Reports Progress 
on Pontiac Twp. Property 


Pon-Dokis Mines has issued the fol- 
lowing progress report: 

“The shaft which is now being sunk 
by Pon-Dokis Mines on their property 
in Pontiac Township, Ben Nevis area, 
has reached its objective at the 25-foot 
level, where the mineralization gives 
evidence of continuing to depth. This 
work has been done so far by hand 
steel on a contract basis. A second 
shaft on the mineralized zone will be 
sunk to a depth of about thirty feet, 
when sufficient information should be 
available to indicate the size and power 
of the plant necessary to carry out 
the sinking of both shafts on a larger 
scale,” 

At shaft No. 1, the showing was in 
the form of a chalcopyrite vein, which 
gives evidence of having radiated from 
a larger body of sulphides in the im- 
mediate vicinity. 

Shaft No. 2 is being sunk on a verti- 
cal shear zone, where the surface 
mineralization is in the form of mas- 
sive pyrrhotite, carrying pyrite and 
chalcopyrite in varying quantities. The 
shaft sinking operations are under the 


G. S. SCOTT Minina 


P. O. Box 1328 Mac! " 
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MINING BROKERS 
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CONCLUSION— 


OREGON COPPER is in an 
enviable ition. It can go 
into production without in- 
ereased capitalization and 
without incurring any bonded 
indebtedness, 


This Adverricoment inserted by 
VAL. Arnold and Associate 
Brokers. 


direct supervision of P. H. Crawshaw, 
the company’s engineer. 

The president of Pon-Dokis Mines, 
Limited, W. J. Bolus, who recently 
visited the property to inspect the 
work, was well pleased with the results 
and progress made. 
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ACOPPE 


"THE Oregon Copper Company 

was incorporated June 23, 
1926, under the laws of the State of 
Oregon with an authorized capital- 
ization of $5,000,000 divided into 
10,000,000 shares, par value 50c. 


ig is a consolidation of the Mother 
Lode Company and three other large 
companies. ‘The consolidation com- 
prises 140 claims forming a solid block 
covering an area one mile wide and five 
miles long, or 2,350 acres in extent. 


The amount of capitalization was carefully de- 
termined by the probable scope of operations 
required to bring to production a property of 
such magnitude while taking into consideration 
the various economic factors surrounding these 
operations. 


The entire property is absolutely free of any 
encumbrance. The Company owns $250,000 
of installed machinery and power equipment, 
has accomplished development work to the 
‘value of $800,000, and has sufficient cash in 
the treasury to carry on for twelve to fourteen 
months, 


Additional information may be procured from 
your Broker, or, alternatively, at the office of: 


ARNOLD, KANALY -& NASON LTD. 


515 GRANVILLE ST. 


V.. 


INDUSTRIAL 
SURVEYS 


1516 Puget Sound Bank Bldg 


TACOMA, WASH. 


VANCOUVER, B.C. 


L. ARNOLD “arcs 
725-2nd Ave. PORTLAND, ORE.* 
SEATTLE, WASH. 326 Stark St. 
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